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At  the  Lookout 


Bennett^s  Constitutional  hrdles 


Changing 

Conditions 

CONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 
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Busintis  Established  1889 
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Toronto  Vancouver  Victoria 
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Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
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Industrial  Financing 
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I  2711  Si.  James  St.  H’est,[Afnntreal 
'^rU'lihohe:  Harbour 


MANUFACTURERS  ouawa  Bureau  The  Financial  Timet 

Ottawa.  —  The  constitutional  ob-  conventions  and  inlational  agree- 
17  A  CT7|7  |717ff  C  Stacies  which  must  be  overcome  be-  nients  on  social  islution,  then 

ClTirHAOlLLl  CflLu  a  federal  program  of  social  leg- 

nr  DATrDMAIICM  ®  effective  are  „p„n  to  fulfil.  Thiesslon  Canada 

wl*  I  A 1  JjlirlALlulu  fntnnH  ^  coming  to  light.  It  is  the  is  approving  a  nier  of  Interna- 
V*  *  WAllfnuiE/lIl  ^tention  of  the  Bennett  Govern-  tional  agreements  ting  out  of  the 

—  r  .  outlined  in  the  debate  last  treaty  of  Versaillor  out  of  siib- 

Lrrects  or  Increasuig  Taxation  place  upon  the  statute  sequent  conventionrafted  at  Ver- 

On  Productive  Activities  i  'eglslation  dealing  with  sailles.  Hence,  he  s,  it  is  now  a 

Emnh^«T»r1  unemployment  insurance,  the  eight-  federal  duty. 

liJnptiasizecl  hour  day.  and  mini.,..,.,.  o  t . _ ,  . 


3-MONTH  DELAY 
IN  RATIHCATION 


SAVING  INDICATED 
I  nXED  CHARGES  OF 


WINNIPEG  plan!  MONTREAL  POWER 

Quorum  of~Manitoba  Power  President  Says  Redemption  and 
Bonds  May  Present  Some  Refunding  of  Existing  Bonds 
Difficulty  Contemplated 

LEGAL  FORMALITIES  STRONG  CASH  POSITION 


C.M.A.  BRIEF  AT  QUEBEC  government  side  say  they  are  satis-  date  the  contentic  of  the  nriinc 

-  ,  ponnnion's  right  to  en-  minister;  but  the  ter  takes  the! 

!  Warmng  That  Effects  of  Social  such  legislation;  although  it  is  view  that  there  iach  a  thing  asi 
i  Experiments  May  ^  More  ’’  ‘'’"iparativcly  progress  in  Intertations  of  the 

;  Seri™,  Than  c»<uti.„.  Aim-  .v.„  a 

cd  At  Premier  Bennett  nor  Hon  Hugh  ces.sarily  affect  th  present  prob- 


unenmhllM,  »  dealing  with  sailles.  Hence,  he  s,  it  is  now  a  I  LEGAL  FORMALITIES  STRONG  CASH  POSITION 

unemployment  insurance,  the  eight-  federal  duty.  LJiljAU  rL/RiviALi  i ico  j  _ _ 

hour  day,  and  minimum  wages.  The  There  aro  a  l.  inmniber  of  court  .....  <lit  Oflfl  flOfl 

constitutional  authorities  on  the  .judgments  which  ear  to  invali- 1  No  Loss  in  Interest  Except  to ; 


Northwestern  Power  Bond¬ 
holders — Terms  of  Elxchange 
Made  Clear 

Toronto  Bureau  The  Financial  Times 


Bonds  and  Refunding  at  412  ’ 
Per  Cent.  Would  Save  $850.-: 

000  j 

An  early  improvement  in  the  posi- 


Guthric  took  tlial  si; 


Toronto.  —  Final  ratification  bvition  of  shareholders  of  Montreal  1 1 


I  ^ - ; -  ’^'uml.  loin.  Hon.  Krnea,apointc.  while  fundholders  of  the  proposed  plan  of  Bight.  Heat  &  Power  Consolidated! 

'  Tout  AlSh  of  their  position  in  re-  .  '1'*”  bupponed  to  expressly  stating  it  he  wa.s  in  |  reorganization  of  Winnipeg  Electric  |as  a  result  of  a  reduction  in  fixed  j 

laiion  (o  the  tariff,  and  because  s^iir^h^lo^rsl'M  i tu'or  of  the  protwi  social  Icgisla- j i,e  delayed  another  thiec  ; charges  is  indicated  by  develop- ' 

iihc  (aiilf.  unfortunately,  has  become  it  obligatory  .so  far  as  (ho  ihovLi'ccs  w  hat  "w^s*^  obviousla'  ^tening*"  re-  fuonths  despite  the  fact  that  the  joint  jmonts  at  the  annual  meeting  of  the.; 
a  political  issue,  the  manufacturers  are  concerned?  rromier  lionnetl  in-  .joinder  to  the  Icj  and  cons  itu-  sub-committee  representing  all  bond- Icorporation,  held  on  Wednesday  of ,  l 
I  of  the  country  have,  as  a  matter  of  "’^uk  his  view  that  tional  arguments  nbe  prime  iiin-  holders’  commitlces  has  finally  ap- 1  this  week  in  Montreal  and  .at  a  " 

polio},  largely  lefrained  from  taking  _ _ ^  _ isicr.  _  _  proved  the  details  of  the  plan,  ispecial  general  meeting  held  subse- 1  / 


Canadian 
Light  &  Power 

59c  bonds 

Due  July  1st,  1949 

Contrcsct  with  Montreal  Lisht, 
Heat  8t  Power  provides  earn¬ 
ings  to  cover  operating  charges 
and  interest  on  bonds  outstanding 

Price:  1 00  and  accrued  interest 

LG.  BEAUBIEN 

&  CO  Limited 

MONTREAL 

Quebec  Trois-Rivicres  Ottawa 
Parit  (France! 


an  organized  interest  in  governnient- 
jal  affairs.  The  Canadian  .Manufactur- 
|crs’  Association,  therefore,  has  nsu- 
jally  refrained  from  taking  a  stand 
on  public  issues  where  politics  might 
I  bo  charged.  However,  in  recent 
i.vcars  the  increasing  burdens  of 
;  taxation  on  industry  as  the  rosull  of 
i  ever  expanding  social  ser\  iocs  has 
become  .so  great  that  the  effect  ou 
:  the  facilities  for  production,  employ¬ 
ment  and  return  on  invested  capi¬ 
tal  have  become  so  great  that  the 
desirability  of  adequate  representa¬ 
tion  of  the  case  for  the  manufactur¬ 
ers  is  obvious.  It  may,  therefore, 
be  regarded  as  a  development  of  the 
I  limes  that  the  Quebec  Division  of 
I  the  C.  M.  A.  lias  placed  before  the 
I  Provincial  Cabinet  the  case  for  in- 
I  dustry  in  relation  to  the  Govern- 
!  ment’s  legislative  program.  In  a 
I  brief  which  has  been  forwarded  to 
I  Premier  Taschereau  it  is  submitted 
Mliat  social  legislation  affecting  the 
I  economic  structure  tending  towards 
I  paternalism  may  defeat  its  own  ob- 
I  jeetive. 

j  “Reform”  Programs 
And  Their  Effects 

I'he  arguments  submitted  on  be¬ 
half  of  the  manufacturing  industries 
apply  not  only  to  this  province  but 
lo  other  provinces  and  are  not  with-  | 
out  significance  in  relation  to  the  I 
new  "reform”  program  of  the  fed-  ' 
oral  government.  It  is  suggested  i 
tliat  “the  incidence  of  taxation  has  : 


proved  the 


of  the  plan.  Ispecial  general  meeting  held  subse- 


Common  Sense  Prevail  at 
Vancouver  Bond  ConErence 


Canada’s  Trade  1934 

Ottawa.  —  An  increase  of 
over  $100,000,000  in  total  busi¬ 
ness  with  the  British  Empire, 
an  expansion  of  nearly  $i:!0.- 
000,000  in  trade  with  the  Pnit- 
od  States,  a  notable  growtli  in 
sales  to  Latin  America,  and  a 
favorable  visible  balance  of 
over  $237,000,000  arc  features 
of  Canada’s  trade  for  the  cal¬ 
endar  year  1934.  Unsettled 
conditions  on  the  continent  of 
Europe  are  largely  responsible 
for  the  continued  decline  in 
Canadian  shipments  to  these 
countries. 


NEW  OFFER  FOR 
PRICE  BROTHERS 


j  There  remain,  however,  legal  for-jquent  lo  the  annual  meeting,  at  ANOTHER  PLAN 

1  nialities  which  must  be  observed .  j  which  siiarebolders  gave  authority;  I^AIUf  117/\Af  I  PMC 

^’^****  ***’  'The  plan  will  first  go  lo  the  bond-ifor  the  issue  of  bonds  up  to  $150.-  ilUlVI*  tVI/ULLIj^U 
^  J  P  i  holders’  committees  probably  early  j  OOO.OOO.  to  bo  used,  according  lo  * 

flQ  ^onrircncc  jin  March.  Complete  approval  is  ex-  |  President  .1.  S.  Norris,  for  refunding  *  I  MACT  D  P  A  HV 

_  Ipcctcd.  Then  due  notice  of  meet-  ..  ,  HLlflUjI  I\L/1UI 

Bondholders  Sa  No  /.ndl'^^  must  he  given  oacj  group  pf  i 

Mavrk*-  R-x^lre  :  bondholders  and  the  plan  will  he|tion,  president  Norris  said: — “while  '  be  Offered  50- 


Mayor  McGr  Backs  advertised  in  oeiail  hetore  meetings  |  the  new  mortgage  will  be  for  $15P,-‘ 

Dots  can  be  held  late  in  April  or  in  May.  1 009.000  to  take  care  of  the  future  i 

- —  -  In  securing  a  neccssarv  quorum  of  jpoeda  of  the  company  we  only  con-' 

Rf^mirllatln  TalL  Q;|l  I  bondholders  to  sanction  the  plan  ihe  Itomplalc  a  comparatively  .-mall  is.sur 
,,  ,  if""  ^"9  greatest  difficulty  will  be  met  in  the!**’  refund  present  outstanding  bonds; 

-ikely  To  >o  Harm  ease  of  the  Afanitoba  Power  5’,^  per' —  utilizing  our  cash  ani  other  re-! 

-p  ^  rent,  first  mortgage  bonds,  the  trust  |  sources  to  take  rare  of  the  Nilance.  ; 


Likely  To  >o  Harm 
To  Cr^it 


50  Distribution  Bonds  and 
Preferred  Shares 

1934  ADVERSE  PERIOD 

Toronto  Bureau  The  Fiiiai.ci  kl  linieft 


deed  of\vhich  doniaiids  fliat  7i»  por|’Tf  onr  purpose  ran  ho  ii'*<'^nipl;.died  i 

cent,  of  the  bondholders  consent.  In  we  will  effecl  a  sub.stantiat  saving  j  ...  .  ,9,  h\i^'i  iri 

the  ease  of  the,  Winnipeg  Eleetrie  G^in  fixed  charges  by  reason  ot  a  lowcu-  „mi?'’Tt 

per  cent,  first  refundinA  niortAapc  '  interest  rate  on  the  one  Imnd  niid  ‘a  I  -ri-.w, .  ;  ,f  V 

bonds  only  51  per^  cent  of  bondjrcdt.ced  deb.  on  the  «n-r  hmtd  i-H  JheX  to  br.rro.s^m  "l"wm 


I  - —  ;  cent,  of  the  bondholders  consent.  Injwe  will  effect  a  sub.stantiat  saving  j  ...  .  ,7'  k  ,  ri 

Propo.sals  made.y  Mayor  G.  L  the  case  of  the  Winnipeg  Electric  5  '  in  fixed  charges  by  reason  of  a  lower  in  mcdi  ii.-  fiinn^  Th 

McGeer  of  Vanemer  that  bom-  I-er  cent,  first  refunding  mortgage ;  interest  rate  on  the  one  hand  ami  a ;  ,  ’  inf„i  meH  •  n,i 

holders  accept  arcduction  of  5'  f  i .7  77  77  presonto.l  will  ,cd‘ucr 

per  cent,  in  interd  pending  a  ro  77  approve  and  “"Xot  sbarelml.l- ;  ^ 

'  ^  *3  expected.  In  the  ease  of  Winni- , ors’  equity  in  the  company  and  at  -  ,u  .-nuin-  •.  i.-.m,-;.....;.,.. 

ad.iustment  of  the  responsibililie;.  pep  Electric  5  per  cent,  refunding  ■  1  (jo  same  time  enabling  us  lo  main- 1  'J'yt;  which  will  c  (ri7 

rights  and  priviUcs  of  nationa,  mortgage  stock,  chiefly  held  in  Eng- |  tain  low  rates  to  our  consumers  ”  voting  pow  er  and  w  ill  he  non  (-ill 
provincial  and  ninieipal  govorr- !  Empire  Trust  Co.  At,  the  end  of  last  year  Montreal  The  .second  capital  t  cur'gani 

ments  in  the  rcalir  of  public  se-IP'"  7^7^  0''"’"''%'  ,ho  X  ,’9  ' ^  !  zation  in  li'ss  than  three  years  was 

vice,  taxation  and  toance  were  d‘f- !  [P''"’  li’^n  *Pnwer  oner  cent  first  1  cnllateral  neeossary  by  the  inability  of 

initely  rejected  at  t.o  meetings  Md  | v^Js  hetwVen  fiO  and  '70  ^  balance  sheet  also  the  comimny  to  meet  bond  interest 

with  bondholders  on  February  1 1  !  '  government,  and  munieipal  qup  „„  December  I,  ITM.  Opera 

and  12.  At  the  mttings  were  ep- 1 "4  "ie.se  bonds  holdings  to  the  valnc  of  $19.-Dions  during  1931  are  understood  to 


1  other  provinces  and  are  not  with-  |  rWri  ICU  TD  HIID  o  "9'""''’'' ^  ‘ hondsout- 
it,  significance  in  relation  to  the  I  IjK (lljf  I I'''’'-'  repre.si/Uod 

3w  "reform”  program  of  the  fed-'  UItVUl  at  the  meeting  wa  voted  agunst 

ill  government  It  is  suggested,  |  the  McGeer  pioposa.  Iheftfoiing 

at  "the  incidence  of  taxktiln  has  ;  Plan  Provides  For  $6,000,000 i  'Xl '.‘’l" ni'iiiner  indi- 

ultiplicd  vastly  as  compared  w  ifh  !  of  Capital  With  Stock  as  j  Don"fs  someHmcs''ilM  better  art 'of 
e  incidence  of  strict  economv  in'  *1  c'oiiiKmws  uooiiiei  mu  m 


provincial  and  ninieipal  govorr- !  Empire  Prust  Co.  At,  the  end  of  last  year  Montreal  The  .sei'ond  capital  reurgiliii 

ments  in  the  rcalir  of  public  se  - h'’"  7^7^  ,h4  X  ,’4  '  "Ut.standing  $39  .500.0.mi  . 

vice,  taxation  and  toance  were  d‘f- !  li’^n  *Pmver  oner  cent  first  1  eollateral  nm^e  neeossary  by  the  inability  of 

initely  rejerted  at  to  meetings  Md  |  honiTs  hetwVen  fiO  and  '70  ^  balance  sheet  also  ,pe  comiainy  to  meet  bond  interest 

jw  iih  bondholders  on  February  1 1  !  '  .h,  "  «i  ' government  and  municipal  que  ,,11  December  I,  ITM.  Opera 

and  12.  At  the  niHIngs  were  ep- j  P';'’.  ;'7'  with  fht9om-  holdings  to  the  valnc  of  $19.-Dions  during  1931  are  understood  to 

I  resented  holders  o  $40,000,000  of|’'^.“^-'  depo.  ited  ith  1325.845  and  rash  and  call  loans  of  |  paye  been  unprofitable  largely  due 

Vaneouver's  STo.OOtDoi  of  hondsout- i  j$l.S40,552,  or  total  marketable  in-  to  a  conlinu('d  decline  in  the  woo! 

standing.  Every  hnd  represmlod  B  haMlie  Roiidlioltlers  Got.  |vcstmcnls.  cash  and  call  loans  of  niarkct  which  started  early  m  the 

at  the  meeting  wa  voted  agiinst  .  ,,,,  j  m,-„ivoU  in  negn  $21,000,000.  This  means  that  (year. 

the  McGeer  proposa.  Thefiguingi  I  lu  ditlicu  ties  $15,000,000  of  the  present  bonds  |  H,  is  propo.sed  lo  issue  $1.0.5X.500 


(he  incidence  of  strict  economy  in 
the  controllable  expenditures  of  all 
governments.”  Appreciation  is  ex- 
!  pressed  of  the  efforts  which  have 
I  been  made  to  effect  economies,  but 
I  "we  feel  that  greater  economies  must 


Consideration 
COMMITTEES  FAVOR? 


the  McGeer  proposa.  The  filling  1,  .4  9uL  4  1,4  r44rP>i 4 i /at fnn  i '^’5.000.000  of  the  present  bonds  |  H,  is  propo.sed  to  issue  $1.0.5X.500 

mayor  rotroalcil  in  manner  indi- ;  o  rodcomod  and  still  leave  jof  new  (>  iier  cent,  first  morlpa>:e 

eating  his  aeeeptape  that  'i^ere- I  nf  444  "’C  corporation  in  a  strong  cash  1  bonds  dated  .Inly  1.  1931.  and  ma- 

lion  is  sometimes  ilMhctter  art  of  1 stead}  ""fs  *  rrun  final  result  Position,  and,  with  the  bonds  cur-  tiiring  .Inly  1.  |!I5::.  These  bonds 

valor.  fn  of  Hv^  and  ren"y  nuoted  on  the  market  to  pro-  will  he  on  an  income  l.asis  for  three 

Net  result  of  the  meciin.s  was;'*’  444n4if?4rt  'eanital  sinieturc  in  "  J'*''*'*  ’’ctwoen  4  Vj';.  years.  There  would  also  he  issiu'd 

the,  recommendation  that  'f'C'os  !  ^  '  ,  P  .  .  ^  p  I  and  4>/2'7e,  the  rentaining  $25,000,009  1  $1,270,200  of  c  per  eept.  jiartieipat- 

Bradshaw.  1M..I  be  ippoiied  'o  j ^s  4^,440  Un^  |  (Continued  on  Uage  4.)  i  ing  preferred  .s,o,  k  of  $2p  par  ^  al„e 


I  "w  e  feel  that  greater  economies  must  A  new  English  financial  group  lias  |  1  4., Jitinn  V.r  i<s  nh  I  dor  the  proposed  plan  the  capital 

lyet  he  effected  if  budgets  are  to  be  made  a  hid  for  control  of  Trice  ^"VHonV  nd  ie9.ii44o(  i’, is  re  istrueture.  would  be  as  follows; 

1  balaiieed.’’  It  is  submitted  that  Bros.  &  Company.  Ltd.,  a  new  plan  .  .  ‘..I'l  k  I  '  ii,,na. 

I  governments  "have  well  nigh  reach-  of  reorganization  having  been  sub-  ’,’"^jp,4  p',  crtv'''')rneials  4nd’n"the  '  T’™'"' ^ 

|.,1  ,11, c  ,alun.lto.  |K,l.t  «.  far  ..  “JlM  ''I'M.  "  J«  I!::, ' 17^117''', ‘SKS 


new  avenues  of  taxation  arc  concern-  bee.i  fa\ora.hl}  received  hv 


presented  and  the  city  offieiah  and  ! '  ontinKPiit  Ortiiiratr*. 


CONSIDER  CONTRACT 

May  Terminate  Agreement  with 
Manitoba  Power  in 
1937 

Winnipeg  Bureau  The  Financial  Times 

Winnipeg.  —  Permmatioii  of  the 


structure,  would  be  as  follows; 

r,' ,,  Int  Mtge.  Honda  $:i,?,00,fl00 

9s"  Pol  .  2!<.Z71S.S0n 

solio,  if  . 

l  ontinRont  Ortiliratra .  m'2I.ZJ>4 

l*rpforre<l  ahs.  non-rum . >0,000  sns. 


.  1 1  fHp. 

289.366  Hha. 
pothecalofl  as  soeu- 


CONTRACT  FOR 
DOMINION  TAR 
FROM  ONTARIO 


impossible  to  sustain.”  ...v,  ipnounuei  oi  me  syiKiicaio  mi(|p„nj(ion  of  (he  eitv  in  relation  If  its  !  wniie  me  mans  oi  me  piopuseu 

continues:  has  a.s  a.i  evidence  of  good  faith.  p„nf,holders  was  foreefullv  pre.soJted  exchange  of  new  .securities  "7;  px- 

"\Vr  must  recognize  thaf  indus-  and  of  the  financial  responsibilitv  ..  .-psoliition  presented  bv  T  VV  j  isting  securities  have  been  published 

trial  orgmntzatioMs  am  of  his  principals,  deposited  the  .sum  D^nir  K.C  rep^^^^^^  Brlish'uiany  bondholders  are  still  uneer- 

k^lktlr^ 'moportion  of' all  taxation  ,  Of  $.r00,000  in  a  Montreal  h.ink.  bondholders.’  and  given  in  ful'  on  tain  as  to  just  what  new  .securities 

is  rai.seri.  Heretofore  miieh  of  ohl.s  j  Mr.  pj^fs  offer  is  more  favorable,  |  page  three  of  this  issue.  |they  will  receive  and  what  Itimr  m- 

('■'.msimmr'^ai'id  im  'ilaid  i'mlimtu-;  i  point,  of  view  of  Price  |  The  appoiniineni  of  an  unpvejidic- ■  come  may  he.  ' 

We  feel  now  tiiat  ^tlie  absorption  Bros,  securityholders  than  any  ofihe  ed  examiner  to  study  the  actual  po-  1  indicates  fhat  the  holdei  of  a  •,  .  l 


The  brief  j  the  personnel  of  (he  syndicate  hut 


Winnipeg.  —  lermmatloli  of  the  limit  by  botli  imiustry  and  tlie  eon- 
'lltract  with  the  .Manitoba  Power  sumer  bas  been  reached,  and  from 
(  ompaiiy  for  the  supply  of  cleetrieal  J.'.’in  s4":4“"m '^l^iirpi^  94^  m" 

energy  lo  the  (  ity  Hydro  in  1937  in-  diistrial  and  commercial  life  ot  ttie 
stead  of  1939  would  iiicuil  a  saving  country. 


of  $945,000  lo  the  people  of  Winni¬ 
peg.  Alderman  Flye  has  declared 


submit  that  the  abilit;  of 
<  lo  lioar  taxation  cun  only 


I  plans  previously  stibmitied.  iuas-l 
much  a.s  $6,000,000  of  new  capital  is 
to  be  supplied,  out  of  wlitch  the  sum  ' 
of  -S.i.OOO.OOO  will  go  into  the  com- j 
mon  stock  of  the  proposed  ,iew  com-  | 
pan}-.  Previous  offers  have  called  f.or  ' 


(t'ontinued  ou  Page  4.) 


be  gaiiged  iiy  an  imiuiiy  ini--  the  j  fixed  interest  bearing  seeiirilies  be- 
licre.  It  was  his  iutention,  he  said,  question  as  to  wiuit  surpluses  are  I  injj  issued  to  the  spon.sors  in  eonsid- 

lm•miut4i,m^t'lm^H,'c^n4^  I’a'x'atlidr  a7’t4'4  a", 7  e4"  of  ".eir  putting  up  the’re- 

(immaiioii  vnen  the  indttci  tdiuc  ,,,.p  ,)p,iucted  and  a  fair  and  qtiircd  new  capital. 

before  council  in  .August.  roasi>nable  rate  of  interest'  on  tlic  :  .jj  .-innouneine  the  terms  of 

The  alderman  based  liis  ealotlla-  capital  invested  provided  for.  The  ,  ,  m,.  mit  a  • 

lion  ou  tile  fact  that  the  Hvdro  annual  statements  of  our  indus-  ;  Ins  oftei  Ml.  Pitt  said  in  a  slatc- 

.  I.H  .  .  ..  1  .  '  1  tries,  and  commercial  establish-  ,  mcni  to  the  press;  "The  offer  is 

would  have  lo  make  two  addition.il  nients  as  a  whole,  will  readily  in-  based  upon  mv  group’s  faith  in  the 
payments  of  $4i2. 500  each  should  the  dicatc  to  any  government  that  it  .V  ,i  «  .  ^  -  a  1"  *  •" 

contract  be  continued  lo  l!l3:i.  In  Ims  roa.  iied  fhe  limit  of  safety  in  4"""^  "•  npwbpi  int  industr.v  m 

file  event  the  eifv  evereisinc  ils  'I'c  application  of  taxation.  Canada  a.id  pi'ovides  for  the  under- 


Constructive  Program  to  Deal 

With  Defaults  by  Border  Cities 


While  the  retails  of  the  proposed  Government  Orders  for  20,000,- 
ehange  of  new  .securities  fm;  ex-  I  qqq  Timber  New 

ling  securities  have  beoii  published  „  to* 

an.v  bondholders  are  still  uneer-  Source  of  Busmes.s 

in  as  to  just  what  new  .securities  - 

ey  will  receive  and  what  their  in-  '  OUTLOOK  BRIGHTER 

line  may  l>e.  ’The  following  table;  - - 

dieates  fhat  llie  holder  of  a  $1.o00j  coniracts  involving  L’o.oiio.tiou  feet 
(I'onlinued  on  Page  4.)  lof  creo.solod  timber  have  hern  ol)- 

- - -  laincd  liy  Canada  Creo.'.oiiiig  <'o.. 


while  the  eomnion  slock  outstanding 
would  remain  at  85.5.S5  shares.  Htfili 
preferred  and  common  shares  wouhl 
hate  voting  I'ighl.s  and  tvotild  i>ar- 
licipate  e(|ually  in  any  distrihulif'ii 
lo  shiireholders  afiei  1!  per  eent.  had 
been  paid  on  llic  itrcferreti  slo(  1., 
Bondhttldcrs  Lcl  liMF,')  of  Coiuipon 
Tlie  pel  result  ol  liic  plan  woulft 
be  that  cacti  holder  id  a  >I,poii  Ixmd 
would  receive  a  new  $5""  0  Iter  cent, 
bopii  and  T."  sliar  or  .<biiii  p;i' 
value  of  new  prclerrcil  sl'icli.  of 
wtiicif  .>1"!'  ri'iireia'iil;  ti'inrl  intrrc:.i 
arcruing  since  tin  first  reni-ganiz' - 
tion.  3'hat  rcnrgaiii/ai  ion  was  i  f 
fected  late  in  19:;?  and  ai  that  iimr 
Itondholders  reeeitci!  ;-liai'c 

of  common,  prcfei  i'i  il  i-liarchiddt  r. 

c.xchangcd  llieir  sliares  iiitn  cimmmi: 
op  a  slijii-f'  for  sh.iic  hasi'--  ;ii'd  ihet«'- 
li\  (iii'K  ()it,0i10  -hares  ,il  iii!i:iiio'i 


prineipal  subsidiary  of  Dominion  ccmimu,  shai .  h.ildi  r; 

■Tar  fl:  Chemiciil  Co.,  from  tlie  Data-  ,,1),,  ..iijn,.  .q  iummop 

jrio  government.  This  order  is  for  jq,,,.!.  for  eaeli  loin  .shaie  o, 
use  on  bridge  work  in  ( oniieetion  cmunion.  anil  iliereliv  rediteil  I 
I  wit'll  road  const rticl ion  in  Norlliern  uuo  shares. 

jOnfario.  and  will  mean  capacity  op-  Heori'iniizai  1011  of  ipc  lompao,' 
■erations  at  the  Sudbury  plant  of  the  luis  hern  pending  foi  iwo  nioiit;-,-  ;i 
'company  for  a  considerable  itoriioii  iptei-e.-i;  re|ii-esent  mg  iiondholder. 
[of  this  year.  nml  iln  e(|iiii \-holdeis  laileii  to 

I  Officials  of  llio  company  in  .Mont-  agi'cc  iiifon  an  adipstnient  og  file 
Ireal  inform  Tlic  Finitiicial  ’Times  (omnion  sliar<'s.  ruder  tlie  propo,  • 
Mhal  tlie  eiiief  significance  of  tliiscfl  phm  iliere  will  Ifc  |■.,:,5lo  sliarc. 
x'ontrael  from  tilte  Ontario  govern- Ipf  |irefcired  wiiti  toting  iiowcr  and 
j  meut  is  that  it  represents  eniirt'lv  sr.,5X"i  share.*  ot  eotiimon.  Sinvi 
'new  business,  iind.  therefore,  opens  hoiidliolders  r<M'(  ived  |ii,.iS  .  share;', 
iup  the  possihililv  of  a  new  source  of  eommifU  'inder  the  former  reor- 


hofore  council  in  .August. 

'The  alderman  based  his  caloiila- 
lion  ou  tlie  fact  that  the  Hydro 
would  have  lo  inukc  two  additional 
payments  of  $472,500  each  .should  the 
contract  be  eonliuued  to  1!I39.  In 
the  event  of  the  city  exercising  its 
option  and  ending  the  ugrecnieni 
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Itcduciion  in  interest  I  period  of  40  ycar.s. 


Interest  i.i  ar- 


In  announcing  the  broad  terms  of  '’o'-os.  o"'!  Pf''  -  rears,  dating  from  ’ 4;^";  [ of  this  year, 

his  offer  Mr.  Pitt  said  in  a  slate-  lu’incii.al  up  to  75  per  cent,  anfl  ex-  would  he  ’  /  ,9  V.!  j,,c’ i(.u  1  '’''nM'any  m  .M, 

mom  to  (ho  pross:  “Tho  offer  is  tonsUm  of  (ho  lorm  of  t!io  deben-  oonl.  Tlioro  amkiUI  DC  n  <  inform  'I'ho  I-'inuiioial  *i 

batsod  upon  my  p:roiip\s  faith  in  tho  *'»•*<'  of  dofaultins  mnnioipali-  in  prinoipal.  ' '*’•**  *  sipnificiinro  of 

future  of  tlic  newsprint  industry  in  "os  in  the  Border  Cities  group  in  'fvlve  iirincinal  ,e- ! 

Canada  a.id  provides  for  the  under-  Ontario  are  reconinieiidat ions  that  $..a00,o00  would  have  1  ii,_jmeut  is  that  it  represents  cnii 


The  alarming  increase  in  tlic  pro-  writers  iinderlaking  to  put  up.  with-  will  he  made  by  [he  ^-'4'  mles'l  -i?  the  ni7p  of  3' per  cent'  Ar- 

.  . _ _  mil  !.n..  ..........  i  v. .....  neivisnrs  who  Will  presenf  thcir  re-  tcrest  .it  me  rate  01  p*  >  v, 


Fitlls,  .1.  G.  Glassco.  manager,  said. 

’Two  new  units  costing  $l.0o0.o00  iioisi  or  i)»..iuu  tons.  pany  o'n  what  wo  ;ire  confident  lltev  7^  ),p  exteiiiled  le 

would  be  installed  to  be  in  readiness  Tho  oldest  operating  collier}  in  ^.ju  c/jnsidcr  a  fair  and  ofiuitahl'e ,  .,,,,11.  it  itisialmeni 

in  September.  1939.  Tho  cost  would  .Viv.a  Scotia,  that  at  Caledonia,  re-  basis.”  1  " 

Itc  $6  per  liorso-power,  he  said,  as  cently  established  a  new  record  when  Asked  as  to  Hie  prospects  for  new  ^ 

against  .$17. -50  charged  by  the  com-  2,378  Ions  were  brought  to  the  .sur-  tonnage  accruing  lo  Price  Bros,  in  ||  '  


Wa'ertord  led  the  list  with  a  total  nion  .stock  of  the  reorganized  c 
lioist  of  58.350  tons.  pany  on  what  wo  ;ire  ceinfident  I 


'  Ilf  1  |)cr  cc.il. 


its  full  debt  1  3  per  cent 


f  fitisincr-s  from  the  rail- 


’Tho  Town.sliip  <<f  Kiisi  Sandwich,  I  ways  this  year,  hut  no  signs  of  any 


to  lo-eiection. 


(f  onfinued  on  Page  4.) 


face  ill  a  day. 


Government, 
Municipal,  Public  Utility 


Industrial  Bonds 


List  of  current  offerings  furnished  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  \<'e8t,  Montreal 
Branches  in  all  Prineipal  cities  of  Canade 


I  the  event  of  the  entry  into  the  com¬ 
pany  of  tlie  Tinglisli  interests  wliicli  ^ 
he  represents,  Mr.  Pitt  .said:  ".\ 
number  of  people  in  Montreal  have 
asked  me  whether  my  group  will  be 
able  lo  influence  tonnage  in  co.mcc- 1 
lion  with  Price  Brothers.  I  ran 
answer  that  question  in  this  way.  ^ 
They  are  prepared  lo  put  $5,000,000  | 
into  Price  Brothers  in  return  for  | 
common  stock.  .\o  business  iiia.i  1 
would  be  so  foolish  as  to  eiiihark  on  | 
such  a  proposif i.'iD  williouf  being  I 
sure  that  he  would  sell  the  product' 
he  is  going  to  manufacture.”  j 

In  view  of  the  apparent  support  of  I 
the  bondholders  for  this  latest  plan,; 
it  may  he  assumed  that  the  offer; 
will  involve  at  least  as  favorable ; 
terms  as  those  provided  for  in  the  I 
company  plan  which  was  blocked  liy  ! 
the  preferred  shareholders  last' 

I  .Tune.  The  company  offer  provided 
for  a  par  for  par  exchange  of  new- 
first  mortgage  bonds,  with  pa.Muent 
of  interest  arrears  in  cash.  It  is 
suggested  unofficially  tiiat  preferred  ; 
shareholders  will  be  offered  six  i 
(Continued  on  Page  1.) 

!  Index  on  Back  Paoe 


Ciinada’s  Third  Largest  Province 

Province  of  -  Saskatchewan  Bonds, 

duo  October  1st,  1951,  payable  in  Canada 
nr  New  York,  offer  a  trustee  investment 
with  the  security  of  the  third  larjic'-t  Prov¬ 
ince  of  Canada  in  point  of  population. 

The  opportunity  to  invest  funds  at  an 
interest  return  of  4.80%  with  such  security 
merits  consideration. 

Price:  96.50  and  interest,  yielding  4.80% 

Additional  information  gladly 
fumished  upon  lequcst. 

Wood,  Gundy  &  Company 

Limited 

Toronto  ^•’0  St.  James  Street  X  ancouver 
XX-innipeg  Montreal  l.ondon,  Eng 


I  suhstanlial  imiirovenieni  in  1111“-  di- 

ireelion  are  so  far  apparent.  Pnres  D|7TTCP  ATIAPTCP 
on  railroad  husiness  eontinne  low,  P|j|lLA  UU/lA  I  Lit 
which  do(s  not  suggest  any  mate-  _ 

Irial  improvement  in  profit.s  from  HiipnilUf'  rApPCTP 

this  iiiiporlaiit  sourre  of  business  ij/lAl/lllU  v/lArLlu 

during  1935. 

Operations  of  the  .Mexander  Mur-  _  .  •  c"  1 

ra}  division  are  on  an  improved  Business  in  First  3  Months  or 
scale,  and  the  outlook  for  some  tiir-  Current  Fiscal  Year  25 
itlier  improvement  is  good.  Returns  P.C.  Ahead 

from  this  division  are,  liowever. .  _ 

I  comparatively  small  in  relation  to'  Toronto  Bureau  The  Financial  TImei 
the  operation.s  of  the  company  as  a  -)  ,„o.ilo.  -  Earnings  ol  Tip  Top 
'"hole.  iT,.iilors  l.td.,  in  1934  were  sufficient 

The  annual  report  of  I>ominion  cover  full  depreciation  and  pie- 
Tar  iS.'  t’hemical  is  now  in  course  ofif^ned  dividends  ;ind  leave  a  small 


preparation  and.  if 


surplus  available  for  tlie  eomraon 


.from  unofficial  sources,  "ill  7  slo(  k.  Tliis  surplus  sligtiil}  exceeds 
jonly  a  moderate  improvemont  in  op-  !  amount  of  preferred  dividends 
crating  results  over  1933  when  dc-  |  arrears  which  was  paid  off  dur- 
benttire  interest  was  earned  ''L'  ing  1934. 

times  liefoie  dcpreeiaiioii.  hut  was  -pj,,,  annual  statement  of  the  eom- 
not  fuliv  covered  after  deiireciai ion  p.,|)y  v^jj)  be  issued  in  the  imniedi- 
;Wi'ile-off.  wliicli  was  on  a  suhsiau-  .up  future  and  it  is  tuderstood  tiiat 
itially  lieav  ler  scale  than  in  19.!.’  working  capital  position  has  been 

'  - 7“ - 7  -7  “  ji'iiproved  ity  more  than  $200,000  de- 

I  »IM>SI)I{  TO  rXX  3  r.< .  Isi  ile  the  fact  that  all  arrears  of 
I  ’Toronli’.  Windsor  will  pa}  !u'cr- ^  p,.pfp^,.pjj  (jiyifjpjjjjg  pai^j  off 

jest  on  it'-'  hoinls  of  30;-,  tlie  lirsl  'I'bp  company  had  13.341  shares  of 
payment  to  lie  made  since  1' ehruai}  |  pj.pfgppg(j  outstanding  at  the  end  of 
ll.  1933.  rre.scnf  Indcbtedne.ss  of  die  j  1933  ^jd  120,000  shares  of  no  par 
j  cit}'  is  about  .^21.0(10. 000.  hcuco  m-  y^jup  common  stock  No  earnings 
I  tcrest  at  I!  per  cent  will  ab.sorbibave  been  shown  on  the  common 
$720,000  per  yeai.  W  present  the  stock  since  1931  when  net  profit 
j  city  has  some  $1,000,000  on  dppn.vil  j  jY-ailahle  for  common  dividends 
'  with  the  bank.  equalled  9  cents  per  share. 


THE  nNANClAL  TIMES.  MCREAL.  FEBRUARY  15.  1935 


J. 


/  valuable  ally- 
in  your  business  at 
home  and  abroad. 

lUsd  Office  MfintftMl 


^fODERN.  EFFICIENT  B,\NKINO 
SERVICE  .  .  .  the  outcome  of  JI7  years’ 
successful  operation  ,  ,  , 


QUEBEC  POWER  \Now’s  Lower  Freight  Rates 
!  EARNED  $1.22  A  !  hat  Mayor  McG^ei^is  Seeking 

'  I  Vancouver  Bureau  The  Financial  Times 

WARP  OF  STflflfl  .\lavor  r,.  (;  .^l<•^,^ol•|lude  toward*  tl.c  and  ^ 

I  ijll/llllj  UF  ulvdViwill  proh  rfpiTsrnt  ilir  of  port  rate  on  stain  i.*  , 

'  _ _  IVaneonvo:  lounse!  brfoir  ihe  ‘‘Tt  Hitr  mina 

'  ComDares  With  SI  16  in  Pre  |  noniimon,  \  counril  in  liu' api'fal  losing  out  as  a  ■•T-iUe 

compares  With  51.1b  in  .,f  tion".  said  Mayor 

ceding  Year— Liquid  Posi-  iRajUvav  nmissionors  rolnsins  Hie  steel  Industry  which  '’P'"- 

I  tion  Improved  equalizaii.r  domestic  and  c\|iort  established  'nino  stee 

lerain  rai.on.  the  praincs  ,o  ihe  be  handicapped  m 

I  OUTLOOK  IS  BETTER  'Pacific  <•(  ,  ‘’‘’•'’”'1,.  o^u?ces  as  W^ell  ' 

_  I  yrayoi  :ccr.  who  was  <,.iinscl  will  hit  us  in  othei  places  as  well 

,  hlarnings  equal  to  $1.sj  a  share  of  d'c  Isli  Columhia  govern-  If  rales  *0 

jcapital  stock  as  compared  with  ?l.ir.  moni  di.iihc  I-'-;'''"-''''  mnbiaVegfi  indust rv 'would  he  able 

la  share  in  the  preceding  period  is  ‘m  eqiiainn  of  lrri„ht  late.  „  unpcessfullv  with  Aus- 

ishown  in  the  annual  report  of  yue- i ycaigo,  claims  thai  'an-  •'  1  '  Africa  in  suPDlving 

ibec  Power  Company  for  Ihe  year  j ''ouvei  Is  |  tiPinJ-'  .1,0  Rriiish  Isles'  annual' de- 


BANK  OF  MMp 
MOimJBAL  i|iy^i|ll| 


COTTON  FABRICS 

Yarns 


iii  snare  in  me  preeeninn  prnon  is  thucmimi  m  IIr.^,..  _ cimmc^funv  with  Aiis- 

ishown  in  the  annual  report  of  yue- i ycaigo,  claims  thai  'an-  •'  1  '  Africa  in  suPDlving 

ibec  Power  Company  for  Ihe  year  j ''nuyei  Is  I  being  discrmiinated  annual  de- 

ended  December  ill.  lOll-l.  Liquid  :“Kiriiisi  hy nsporlation  companies,  some  tinnnminOO  wortb  of'eg^s 
position  also  showed  suhstanlial  im- ,«nd  that  Ifailway  ih^ls  atf-  mand  for  SlOO.QdO.OOO  ^^o■tb  of  eg.s. 

provemeni.  - 

ISLAND  IBEST  YEAR  SINCE 

in  the  preceding  year.  Operating;  w  m* 

ssrz„’r«oTkA'c!,ti;r“^  POWI  REVENUES  1930- SHOWN  BY 
rrr  t; %"»  AT  EHER  lEVEL  OTTAWA  ELECTRIC 

$fi7r!,181  from  StM,v.881  and  after  the  _ 

compare.  Oper,ang  Prom  ot  $239.. 

.‘*11  Previous  adjusted  surplus  With  $4,936  in  Previous  673  Compares  With  $loo,- 

increased  the  profit  and  loss  balance'  Period  502  in  1933 

lo  .*^105. 7, 56.  —  . 

Profit  and  loss  .account  figures  gXPEES  INCREASED  TRACTION  DIVIDEND  PAID 

(ompare  as  follows:  — — _ 

CrnM rpvaniip  Sg.Rtiiilaso  Montreal  land  Power  Company  Ottawa.  For  the  first  time  in  five 


With  $4,936  in  Previous 
Period 


673  Compares  With  $188,- 
502  in  1933 


EXPEES  INCREASED  TRACTION  DIVIDEND  PAID 


<  irosm  rp'-pnup. 
Clpor.  pxpensps 
I  PoniJ  tnt 

Jijilanrp 
I '»  prpr.  .  . 
^’onting.  rpn  . 


1.147,267  1.237.899  rrnnri 

608.532  586.781 


.'loiilrcal  land  Power  Company 
ports  grr  revenues  of  ¥766,407 


Ottawa. — For  the  first  time  in  five 
years  receipts  of  the  Ottawa  Elec- 


Surplus  .  .  - 
Pre\ .  surplus  A. 


Dominion  Texti  le  CoIm  pa  n  y 

\  L  till  I  TED  ;.^C; - 

MONTREAL  TORONTPy-^ '■ 


r.  &  L.  htl  •  .  .  .  $  395,756  %  31 

a  .\dju5tpd-  •Suhjpct  tn  dpHurtion  for  in 


. - ■-  fo-  in;M  atoinpared  with  $764,036  trie  Railway  showed  an  upward 

*  a.asd.'mm  *'’25o|ooo  !  iri  the  prev:s  year.  Expenses  in-  trend  in  1034  it  was  revealed  at  the 
_ >05,m)o  fp„  .$120. 235  lo  $130,385,  annual  meeting. 

$  fi73,iRi  $  64r..88i  letving  a  n  revenue  of  $627,012,  Gross  revenues  amounted  to  $1.- 

_ ***  jss.ios  anisnf  $6410  a  year  ago.  After  339  405,  as  compared  with  $1,- 

$  Il9.n8:»  $  92,683  doiiictin.g  fid  <  Iiarges.  including  55]  939  jn  1033,  and  after  deduction 

2^5.i7.a  223.^t  e.vhangp.  o510,5()5,  a  balance  of  (j|-  operating  expenses,,  depreciation 

$  ,395.7, 76  s  315,747  '-alH  w at raiisfcrrcd  to  depreci-  provision  there  was  a  net 

.  ,  .  ‘  '/'■''''rvaecouni.  operating  profit  of  $239,673,  as 


The  balance  sheet  shows  total 
I  assets  up  at  $20,205,455  from  $28.-  tins*  Rpv 
,050.160.  .A  new  item  of  call  loans 
appears  at  $350,000.  Among  the  N«  Ftpvpnui, 
'liabilities  payables  are  down  to  ’Hxed  c-harn, 
1, $188,662  from  $329,110.  .xJurpiua 


,for,nrume  Profit  an, loss  a, ecou.it  figures  compared  with  $188,502  in  1933. 

•«  tmfii  Dond  aud  other  interest  absorbed 

_  '03.(  19.33  1932  1199  947  Ipnvinir  a  net  inr,ome  of 


766gn7  764  9;;6  766:189  ‘eaving  a  net  j^oc-ome  of 

Kt9,38.'>  120,225  170.466  $116,426,  to  which  was  added  521,- 

. .  700,  profit  on  bond  redemptions,  to 

M«’705  ’'lake  a  toUal  of  $138,126  against  a 

-J. -'JIJ.  J  ’  surplus  a  .year  ago  of  $41,814.  After 


ilannfaetnrers  of  FUgh-Erndo 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

FAKI.S.  (>nt  RRANTHiRO,  Out.  LONDO.N,  Ont.  WATERFORD  Ont 
COATICOOK,  Quc.  and  ST.  HYACINTHE,  Qu». 


'  Work,  tap 
^  • — Ad$iin© 


$411,7.56  $*33,294  $*125,474, 


4A  Mha 


Eeneral  Office: 

r.\RI.S  On). 


Selling  .Agents  fo 
Wholesale  Trade: 


<^A>IGIE-')^W^  (WRDO'X  a  so?t. 

LIMITED 

Toronto  &  .Montreal 


f-  -  " ,  STEEL  STRUCTURES 

■  ri.ATE  &  TANK  WORK 

CAISSONS,  BARGES 
R  VIL\l  AY  &  HICHW.4Y  BRIDGES 
S\l  LNG  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

TTyrtraiili*-  Reoulaiing  Gates  and  Operating  Machinery 
l.ifllork^.  Tiirnlalilc,-,  Klecfric  anrl  Hand  IWer  Cranes 
Ircar  (.iitliun,  (,eneral  Marltiiie  Work,  Enrgings 

DOMINION  BRIDGE  COMPANY 

I.IMII'KO 

III  \ri  Oll-KI.  .  EaCIIINE  ( Mt».\TRK '!,)  OtlF. 

hrxncii  oi'fh  e,-'  4M>  works: 

V*f>MR14|,  OIIAW.S  WtNMrFO  A.NCOIVFR 

XMtltR'-T  ■|■ORO.^TO  <:.\t,(;\KV 

4<.F\(II-;  H)MO\TON  RKI.IAV 


1  'i  ho  Kr.1  I  t  ''Mn  i’i  •'2,785  83,043  bringing  forward  previous  balance 

-  Ihe  feafuie  of  the  balance  sheet  including  esrbgc.  xTr«nsferri>d  to  deprcci-  t.io9ion  and.,/,4ir,ir  ^mrioin 

iis  the  fact  that  net  working  capital  h'™  *19  g-o 

is  shown  at  $411,756.  which  com- 1  ^'nDng  the ssets  on  the  balance 
I  pares  an  excess  of  current,  liaoilities  ! L<ash  an  call  loans  are  np  at  ,  ^  ' 

over  current  assets  of  $33,294  j  'S7.920  from  $24,079,  receivables  quarterly 

shown  at  the  end  of  the  preceding  I  H  orn  $24,079,  receivables  .'I®  4’n9*fi”  a  not 

year.  aown  slightly  o  $64,087  and  Invest-  ^  leaving  a  net 

Working  capital  position  for  the '"/"Is  Praf-'i'-ay  unchanged  at  $25,-  PT  ui*' S49o,104 
past  3  years  compares  ai'.  follows:  Among  te  liabiliUes  payables  tbL v,  u 

1934  1933  I93>  '''“d  accrued  Ibilities  are  np  at  .  balance  sheet  shows  cash. 

Curt,  awpt.i  J82i,.53i  .7514,880  S768,.549 15123,151  from  108,678  and  dcprecla-  accounts  receivable  at 

Curr.  Hab^  409,778  547,674  894.023 1, ioa  rcsei’ve  rw  Stands  at  $318-  '297,078,  as  coniparod  with  $401,680 

In  G  "**nnoo7  7777,77^7  )J9.  ’  '  •*  a  year  ag-a  Fixed  assets  at  $6,- 

W  or  k.  cap  $411,4  *>6  $  33,294  $125t4t4  *771170  »\o  «•  a  t*  o  e  eoi  a  on  ^ 

I .  President  ,I.S.  Norris  in  his  re-  compare  with  $6,581,433  a 

I  .■'dx*-w  Karks  savs  iniarf  year  ago.  Among  liabilities,  ac- 

Btisiness  Encouiaging  “There’ has  lot  been  any  signifi-  payable  at  $220,048  compare 

In  his  remarks  to  shareholders,  cait  change  dring  the  year  in  re-  r**«*'.>  indebtedness! 

I  the  lu  esident.  Julian  C.  Smith,  savs  |  of  opertions  at  the  power  »o  cot  fnn  ***  coaipared  | 

in  [..art:  |  Phhf.  which  ontinues  to  function  $2,587,600  a  year  ago.  | 

•  'I  he  past  year  was  marked  by  |  "’atsfactorily  cithin  its  limitations.  Ottawa  Traction  Tear  I 

some  improvement  in  trade  and  in-!  'be  first  <  the  suits  for  flood-  ,  I 

C,9  and  „  n  d  and  deeded  S”"  „e“..„‘n?"r'‘SS 

rounding  district,  which  was  re-.®-'  be  Superor  Court  during  the  Ottawa  Traction  Comnanv  Hon 
I  fleeted  in  the  operations  of  your  I an  resiiltire  in  an  Ahearn.  president.’ ’  com: 

icompany.  An  encouraging  business  "!®"'  where.'  the  eompany  was  ,  jn  n„rt  asfnllows- 

trend  is  now  in  evidence.  virumiy  orered  to  restore  the 

•  “The  actual  Increase  in  earnines  'I'-er  ,9  its  natural  condition,  as  Liuring  ine  past  .  ear  tne  sue 

me  actual  increase  in  earnings  „av  dama<>es  althmieh  ®®®®  our  subsidiary,  the  Ottawa 

'shown  Is  duo  principally  to  the  **  to  pay  aamaoes,  aiinougn  r-ip-,_j-  non  wav  rnmnanv  enabled 

■  Miirrav  Bav  Puln  and  Paner  Com- ■  )'®  f"'ount  of  the  claim  was  ,,  ®®^ric  itaiiway  ompany,  enaDiea 
•viurray  uay  t-uip  ana  r'aper  torn  i  oreniv  ,o,iw.oa  vooaiooo  oo,.  "s  to  resume  quarterly  dividends  at 
'  pany  w’hich  resumed  operations  for  ^  lodiced.  Needless  to  say,  ,  ,  ....  p„n,g  q-  two 

•some  months,  and  lo  a  general  in-  '"V'’  appealed  from  this  dollars  per  share  per  ?ear  The 

'creaso  in  acMvitv  amnna  inrtnstri-ii  Ju'lstuptu,  -.ad  the  case  is  now  be-  P®*^  year.  me 

crease  in  activity  among  industrial  ^  Anoroximate-  company  not  only  earned 

•  power  users.  Additional  sales  of  o77er  cases  of  sIm-  dividend  but  placed  a  subsfan- 

i  steam  power  were  made.  iiar  lature  b'^hiar  an  nronrietoTs  amount  to  the  credit  of  profit 

;  ‘'Revenues  from  residential  and  ,  u  Pr.^P’^'®*®’^®  and  lo.ss. 

commercial  services  were  substan-  that  we '  settle  au"  Sms^^of  "'^''®  Pbyssical  assets  of  our  sub- 

tially  lower  as  a  result  of  the  rate  (.riparian  proprietors  on  a  com^  sldiary  have  been  well  maintained, 
reduction  granted  to  customers  in  prmiae  basis  in  consideraUon  of  ^'■®  excellent  condition.  The 
Quebec  City  under  the  terms  of  ihe  oheining  permanent  flooding  rights  ■"•Provements  in  the  rolling  stock, 
new  contract.  To  some  extent  this  is^,ncerta"^Ue^^^^^^^^^  which  are  referred  to  in  detail  in 

was  offset  by  increases  from  power  amount  which  can  ^*‘®  company’s  report,  have 

cu^omers  be  considered  in  any  way  reason-  ’"®‘  t*'®  ^Pproyal  of  our  pat- 

;  On  October  1,  1934,  an  ad.iust-  (,bK  Without  discussing  the  merits  p*"®-  ^  believe,  fo  a  con- 

ment  of  Ihe  rates  for  districts  out-  of  he  claims  some  settlement  which  siderable  extent  responsible  for  the 
side  of  Quebec  City  was  put  into  (^.„|,(,  free  llie'companv  from  all  this  ''PP^ovement  in  receipts.” 

effect.  Be<.;ause  of  the  date  when  Jitqation  would  of  course  be  desir- - 

made  effective  It  did  not  liav-e  much  -  hh,  if  it  can  be  accomplished,  and  A  TTIUr  IAATTTAD17 
effect  on  the  revenue  for  the  year  y„„r  directors  have  the  matter  un-  ALllYCi  JAllUAKl 

tier  careful  consideration.”  K-vaafaj 

■'Customers  taking  electric  service - - -  |?/\D  CAIkinP  TAlIIkl 

irmhe?%.2To7hri’ng  ^Tn^hmrrr;:  General  Motors  Output  rUK  MINI  JUHN 

,  of  588  over  the  previous  year.  Double  That  of  Last  Year  ^  ^ - 

"The  revenue  from  tthe  Gas  Divi-  - -  i  Shipping  Through  Port  Showed  1 

Sion  shows  a  decrease  due.lo  a  small  O.shawa.  —  Production  of  ncnor-.i  an  lno-«a«n  nf  1AQ  Tn—  ! 


i  commercial  services  were  substan¬ 
tially  lower  as  a  result  of  the  rate 
;  reduction  granted  to  customers  in 


“The  physsical  assets  of  our  sub¬ 
sidiary  have  been  well  maintained, 
and  are  in  excellent  condition.  The 


Double  That  of  Last  Year! 


ACTIVE  JANUARY 
FOR  SAINT  JOHN 


Shipping  Through  Port  Showed! 

;Sion  shows  a  decrease  due.io  a  small  O.slia'va.  —  Production  of  General  an  Increase  of  23.349  Tons  I 
reduction  in  the  number  of  custom-  Motors  cars  and  trucks  for  the  first  nitnn<r  Mnntk 

ers  served.  A  stable  market  for  coke  five  weeks  of  1935  is  more  than  dou-  i^unng  iviomn  | 

has  now  been  established  and  the  hie  the  number  of  cars  and  trucks  - 

total  output  of  the  plant  is  being  produced  in  the  same  period  of  Maritime  Bureau  The  Financial  Time* 
sold.  19:i4.  Saint  John,  N.B. — While  the  winter 

i'  “.A  condensed  balance  s'heet  of  the  (  .  F.  .McTavish,  general  sales  man-  shipping  season,  prior  to  Christmas, 
Quebec  Railway.  Eight  and  Power  ager,  in  quoting  the  above  record,  not  up  to  exiiectations,  there 

I  < 'ompany  is  subjoined  showing  an  optimistically  added:  “M'^ith  quan:  n  decided  improvement  during 

operating  deficit  of  $63,098  prior  to  tity  production  now  under  way  on  the  month  of  January,  according  to 
bond  interest  and  depreciation.  the  1935  Master  Chevrolet  we  hope  B&ures  for  that  month  just  issued 
'  "The  revenues  of  the  Tramways  to  exceed  last  year’s  production  rec-  the  Saint  John  Harbor  Commis- 
Division  of  this  company  declined  ord  every  month  this  year.”  .sion.  The  volume  of  business  dur- 

:  substantially  and  do  not  permit  any  Referring  to  the  flood  of  orders  '*^8  the  past  month  show-cd  an  in¬ 
appropriation  for  depreciation.  'I'he  for  Pontiacs  and  Oldsmobiles  that  '‘•'C'tsc  of  23,349  tons  over  January 
reienues  of  the  Montmorency  Divi- i  r<  Rulled  from  the  first  showings  of  nf  1934,  the  total  for  January,  1935, 
|Sion  show  an  improvement  compared  I  fhe.se  ears.  .Mr.  McTavish  said; — “As  being  189,879  tons,  compared  w’ilh 
I'vith  last  year.  Nevertheless,  this  an  indication  of  how  our  production  156.530  tons  for  .lanuary  of  last 
Idi'ision.  like  all  other  railroads,  is  schedule  has  been  increased  more  year.  In  expressing  gratification  at 
jsiill  affected  by  Ihe  comparatively  'ban  1. 100  Oldsmobiles  and  Pontiacs  these  figures,  H.  S.  Schofield,  presi- 
low  level  of  industrial  activity  were  delivered  this  year  than  last  dent  of  the  Harbor  Commission, 

_ : _ _ _ >car  at  this  time.”  states  that  further  increases  are 

rv  l_l  ;i  1  "Our  new'  truck  assembly  line  has  looked  for  during  the  present  month. 

I-'®  iTaVllanQ  /AirCrail  produced  35%  more  commercial  mod-  i  L'P  !••  ond  of  January,  busine.ss 

Business  Much  Better  ''if'  Ihan  during  the  same  time  last  I  handled  through  the  port  of  Saint 

_ _ year.”  continued  Mr.  McTavish.  .lohn  during  the  current  season 

Toronto  Bureau  The  Financial  Time.  ""'0  are  pleased  that  tlic  expen- Uliowcd  a  net  gain  of  13  377  tons,  the 
Toronto  ~E.  E.  .Murray,  man-  investmeni  in  new  production  !  tonnage  in  December  showing  but  a 

a-iiiu  director  of  de  Havillarid  Air-  P'luipment  made  during  the  latter  ^Hshi  increase.  Total  tonnage  to 

:  ;‘rafi  of  ranida.  EtcL  sounded  a  P»rt  of  1931  has  enabled  us  to  meet  the  end  of  January,  this  season  i.s 

I  note  nf  oniimism  for  the  future  at  *his  exceptional  demand  on  the  part  ulO, 482  tons  compared  with  o36.105 
,  annual  meeting  of  shareholders  held  ihe  public  for  the  1935  models  of  j  in  the  corresponding  period  of  last 
l.ere  this  week.  Business  in  the  4  Coneral  Motors  cars  and  trucks.  , .season.  1  his  gam  is  confined  al- 

nionihs  ended  January  showed  a  - - — -  ^ 

marked  improvement  over  a  year  <  i  n.A  takks  'iohio  potatoks  of ‘hut  nivt  t 

•.pr,,  Mr  M  nrruv  ctlloH  h.it  /losniio  ...  .  r  .  "iPCe  of  but  90.1  tOUS,  3o.950  tOUS 


Maritime  Bureau  The  Financial  Time. 
Saint  John,  N.B. — While  the  winter 


LAKEOFTHEWOODSMILLINGCO.,Lim(TED 

Likrrs  ol  l'l\  K  BOSKS  I  LOI  K 

MII.L.S  A  t 

.'lonircal,  Prantford,  Keewatin.  Portage  la  Prairie,  Medicine  Hat 
DMi.y  <:Aru:ii  y  20.000  harhei.s 

I  reiidetii 

I  rank  s.  mli(;iii..N(.;..m.(;. 

HI  /  ii‘»i  <■  f~cnrTnl  yanatfT 

mill  M  AC.K.A' .  K.>..  Directnrt  t.  II.  SHORT 

N  .1  BKI  LN  .K)I|S  U  llonilS  III  <ai  M.\<;K  AY.  K  C 

WALTER  MOL.SO\  IS  A  5f :  ITI  ni.ADO.  K  ( :  R  W  RETFORD 

FT.  HON.  LORI)  SIIAt  (.IIVI  ssv,  K.C.  P  At  L  F .  SISl,  (,.W  ALLAN  K  i; 
HON.  RODOLPHI  LEMIEUX  h.C  .P  <;  J.'V.  PYKE 

Aecfcttiry  I'R.ANK.  .S,  All.lf  ,HE.N,  < .. VI .(,.  /'rmxtjrer 

r».A.  MacINNES  K.  R.  HUTCH LSON 


•  AniiFIR  Qt  AHTISHS  |.'OH  T.  I.  c.  and  privutn  'iffr<'p.s.  hoard  room  and 
.  'itliot  a<-<wiiiiniodatioii.«  Through  if.« 

roronto.  --  Thf  Toronto  Industrial  gonoral  ntanager,  II.  H.  Koenloyslde. 
t  ojrtniission  has  oponrd  now'  .and  tlio  Coni  in  issjon  is  ronowing  it's  in- 
largpf  ofrire.s  in  ilio  Canada  l>inia-  vilalion  lo  visiting  muniifaoturprs  to 
iirnl  Biiildinc.  il'.'O  Hai  Snoot  En-  niaUe  llio  ootnnii.s.sion’s  offices  their 
len.^ivr  alterations  inohide  general  lietidutia rtei-s  while  jn  'I'oronto. 


BECOME  A  REGULAR  READER 

It  coele  only  three  dnilart  a  year  tor  regular  weekly  delivery  to  a 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 

651  Craig  St.  West,  Montreal. 


low  level  of  industrial  activity. 

De  Haviland  Aircraft 

Business  Much  Better! 


months  ended  January  showed  a  - - - - - -  “  a-  ^  rreigni, 

marked  improvement  over  a  year  <  1  n.A  takf:s  aiohI':  po-pathks  of ‘hut  nna  t  o- o-? 

ago.  Mr.  Murray  slated  but.  despite  i.  rderieton.  —  .Shipments  of  poia- i  gg  ^gainst^  35  047  tons^'in '’the^ 
this,  he  intimated  that  declaration  toes  to  r,.ha  this  .sea.son  are  aimo.si ;  ^Samst  jo  U4  tons  n  the  cor- 


tln».*4^'  ^‘1’  Iho  ]>ro- 
ostiiiiair  of  i H. 
nuni4»o  Sim  tI  PoiiiL*< 
ht'ltitt  209. BOB  bus- 
as  tMinipaiod  with 


,„.e-  lesponding  period  of  last  season. 

.  II.  Imports  totalled  63,405  tons  rompar- 
dut-i  gd  with  50,759  in  .lanuary  of  1934, 
’’’I'fh  and  exports,  126.474  tons  compared 
with  115,771  tons. 


Canada* s  Water  Power  Resources 
Estimated  at  20,347,400  H,P. 


Enclosed  llnd  .  for  $ . 

lor  which  eend  The  Financisl  Times  for . months 


SUBSCRIPTIONS:  In  Censds.  $3.00  «  ve^r^  $1.75  for  six  months-  In  Greet 
BHtein,  $3  e  year  Canadi-in  f  unds  In  United  .States  $.150  a  year; 
$2.00  for  six  months- 

M's ke.  all  Uhequea,  Drafts  and  Monev  Urdets  payable  to  the  (  ompany- 


of  anv  diviclond  would  not  bo  like-r^*^“bie  in  volume  tiio.*4o  of  tho  pro-  lasi  season. 

,  \  .  .  n  i'Uis  season,  the  ostiinair  of  i H.  Imports  totalled  63,40o  tons  rompar- 

ly  this  iiotiw’in.  i.f  the  i).>nuiii..n  ed  With  50,759  in  .lanuarv  of  1934 

F.  E.  r.rethewey.  who  presided  at  i  iii...|.e<  tion  service  being  J09,anii  hu.a-  ,  loci-i  ‘ 

Ihe  nieetiJg  stated  thai  "the  future  tiii«  .i.mparo.i  with  and  expoUs,  126.4,4  tons  compared 

me  nieeujg  -s  aitu  iiiai  me  muiic  |  b„.«l,eis  last.  with  115,771  tons. 

prospects  of  the  company  s  trade  ■  _  _  _ _ _ _ _ _ _ _ 

i  have  been  improved  during  the  past  I  i  »  »»r  n 

!Sriti’‘]^rSyrEri.,%"o;*a:Can^  s  Water  Power  Resources 
I  the  placing  of  repeat  orders  is  Estimated  at  20,347,400  H.P. 

Idicalive  of  the  complete  satisfuciion  •  -  - - - - - — 

'given  hy  our  aircraft  under  I'aii-  Ottawa.  I’lu'  Dominion  "ater  !  in  its  various  aspects,  traces  the  de- 
adlan  operation."  Asked  whether  I’.iwcr  and  1 1.' dromei  lic  IJiireau  of  \  rlopment  of  water  power  and  in- 
a  change  i.i  government  ai  Ihe  com- i  ihe  Dopai  ini'uu  of  ilu'  Inierior  of  eludes  estimates  of  ihe  capital  in- 
ing  election  would  affect  the  husi- 1 l  anada  has  issii'-d  iis  annual  re.  iew  \esied  lo  dale  in  water  power  de- 
'  ness  of  the  company,  Mr.  Murray  E.i  the  water  pn'rar  resources  of  (  an-  vi  lopmeni  and  of  ilie  saving  in  fuel  1 
.said  that  he  believed  the  rompan\  laiia  developed  and  undeveloped,  asat  effected  hy  ihis  developmenl.  I 

i  would  he,  unaffected.  "P.olitics  ha\e  .lanuary  1.  I'•9.•■|.  'Ihis  hullctin  coin-  The  lota!  'vater  power  resources' 

not  entered  Ihe  hnsinoss  of  the  com-  iiris.’s  hmi  page.--  in  luinu (i.graphed  of  Ihe  Dominion  are  now  esiiniafed  ' 

pany.”  he  said,  "and,  therefore,  if  a|roii)i  uiili  Miroe  tallies  and  a  dia-!ai  20.317.4PP  h.p.  imdei-  eondi-j 
!  (  lange  is  made  ii  will  have  linle.  if  giam  shou  lng  ihe  gninili  of  (  ana-  lions  of  ordinar.v  minimum  flow,  and  I 

•any,  effect  on  ihe  company's  hiisi-  iliaa  water  pii".'i'  iloveloiim 'iil  since  ;i'  33.617.2PP  h.p.  ordinaril'  available, 

.less."  ■I'he  old  board  of  direi  tnrs  lliiiii.  during  six  months  of  the  'ear.  Thos(‘ 

i  was  re-elected.  I’lie  luiUcii"  (imlains  ihe  lalesi  resources  would  pr(i\  ide  p<,wei'  lo! 


COURT  APPROVES 
REORGANIZATION 
FOR  ALGOMA  CO. 

Bondholders  to  Get  Convertible 
Preferred  and  Common 
Shares  For  Holdings 

BIG  INTERESTS  IN  FAVOR 

Toronto  Bureau  The  Financial  Timea 

'roronlo.  —  .lust ire  .1.  A.  McEvoy 
at  Osgoode  Hall  this  week  approved 
of  the  offer  made  hy  the  Algoma 
Steel  t'orporalion.  Eld.,  (incorporat¬ 
ed  1934)  for  (he  purchase  from  the 
Toronto  General  Trusts  ('orporalion. 
.siirressor  Iruslce  under  the  first 
and  refunding  morlgage  of  the  Al- 
gotna  Steel  f'orporation  l<fd.  (Incor¬ 
porated  1907).  of  Ihe  properties  of 
Die  old  company.  The  transaction 
is  subject  lo  the  passing  of  a  valid¬ 
ating  act  by  t'he  Ontario  Ixigislatnre. 

The  ronsideralion  for  Ihe  purchase 
Is  the  issue  by  Ihe  now  company  to 
the  siiceessor  Iruslee  of  74.718  no 
par  common  shares  of  the  new  com¬ 
pany.  Ihe  payment  by  the  new 
company  of  all  rceclver'a  cer¬ 
tificates  oulsianding.  Ihe  assumption 
by  the  new  company  and  payment 
of  all  liabilities  and  indemnification 
of  the  receivers  and  managers  in 
respect  of  all  ooniracis.  and  obliga¬ 
tions,  the  payment  of  all  monies 
found  due  and  payable  to  the  re¬ 
ceivers  and  managers  on  the  final 
passing  of  their  accounts  by  the 
court  and  the  payment  of  all  fees, 
costs  and  expenses  of  the  successor 
trustee  tinder  or  in  connection  A'ifh 
the  first  and  refunding  mortgage 
and  with  the  said  receivership. 

The  new  company  is  fo  provide  for 
the  purchase  money  mortgage  by 
issuing  26,390  preferred  shares  to  the 
Trust  and  Guarantee  Company  t-td. 

E.  Ward  Wright  K.  C..  for  the  Tor¬ 
onto  General  Trusts  Corporation, 
trustee  for  the  holders  of  the  first 
land  refunding  bond  mortgage, 
there  were  two  issue  of  bonds  I  he 
first  was  a  purchase  money  mort¬ 
gage  amounting  to  $5,278,000  secur¬ 
ed  by  mortgage  on  the  Algoma  Steel 
plant  at  iSault  Sle,  Afarie,  and  a  re¬ 
funding  mortgage  of  $11,943,454 
whicl)  "-as  a  first  mortgage  on  all 
other  properties  of  the  old  company 
and  a  second  inortgage.  on  ihe  Soo 
property. 

Efforts  Had  Re^n  Entile 

Mr.  Wright  said  that  during  the 
receivership  efforts  had  been  made 
to  reorganize  the  company  which 
liad  a  total  indebtedness  of  $23,800.- 
000  apart  from  a  floating  indebted- 
ne.ss  of  $2,000,000.  It  had  been 
j  found  impossible  to  avork  out  any 
j  scheme  of  reorganization  until  the 
j  two  groups  of  bondholders  thought 
I  out  the  scheme  for  the  re-establish¬ 
ment  of  the  company  which  'vas 
submitted  for  the  court’s  approval. 

Under  this  scheme  the  new  com¬ 
pany  would  issue  preferred  shares 
on  the  basis  of  $200  for  each  bond  to 
the  holders  of  purchase  money 
;  bonds  redeemable  for  $5,278,000  and 
j  common  shares  on  the  basis  of  $200 
for  each  bond  to  holders  of  the  first 
and  refunding  bond  mortgage  of 
which  $14,943,500  is  outstanding. 

Holders  of  purchase  money  mort¬ 
gages  have  the  right  to  convert  their 
preference  shares  into  common  stock 
if  they  so  desire. 

N’.  W.  Ro'vell,  K.C.,  who  appeared 
for  the  Lake  Superior  Corp.,  approv¬ 
ed  of  the  scheme.  He  said  his 
clients  held  $9,973,608  or  66.74'/r  of 
t'he  .814,943.454  first  and  refunding 
mortgage  bonds.  I 

Sir  William  Hearst,  K.C.,  repre¬ 
senting  the  new  company,  said:  “My 
clients  are  Avilling  to  carry  out  their 
offer  to  the  full.  It  gives  the  bond¬ 
holders  full  value.  My  clients  arc 
willing  to  spend  $5,900,000  to  round 
out  that  plant  anil  make  it  the  very 
prosperous  plant  it  once  Avas. 

CANmNAiRWAYS; 
TONNAGE  IS  HIGHER! 

Carried  2,883  Tons  of  Express! 
in  1934 — Covered  1,591,-  • 

765  Miles 

Last  year  a  total  of  2,883  tons  of  | 
express,  apart  from  air  mail,  was 
carried  by  planes  of  Canadian  Air- j 
ways,  the  most  illiiniinating  fact  of  i ; 
their  statistic.s  of  ihc  past  year’s  I 
operations.  Only  icn  years  ago.  the 
total  for  all  mail  and  express  car- 1 
ried  by  all  aircraft  in  Canada  • 
amounted  to  only  39  tons  for  the! 
year  1931.  From  a  total  of  382  tons 
in  1931  each  siiccopding  year  has  | 
shown  a  steady  progression  in  ex-  j 
press  tonnage.  i 

Nearly  80Cr  of  this  express  bag-' 
gage  was  earried  into  the  hitherto  | 
undeveloped  territory  lying  north  i 
and  west  of  tlie  Great  liakes-West-  ! 
ern  Ontario.  Maniioba  and  Ihe  North-  i* 
west  Territories.  Manufacturers  of  I 
mining  machinery  are  taking  in-  j 
creased  advantage  of  sliipineiit  hy  j 
plane,  and  machine  units  of  1,000  to 
1.200  iiounds  "oig’hi  are  accepted  as  I 
a  matter  of  course  as  ordinary  oar- 1 
go.  The  air  mail  services  are  limited 
entirely  ti^  the  mining  areas  and  to 
remote  points  which  lack  speedy 
ground  transport. 

In  1934.  there  were  16,993  hours  - 
flown  by  Canadian  Airways;  1,591,- 
765  miles  'vere  covered;  5,766,691  !; 
pounds  of  express  were  carried:  " 
472,3(>S  pounds  of  air  mail  were  ' 
carried  and  1(!,.'97  ]iassengers  tra-  ^ 
veiled  by  air.  , 


^^pointin^ 

experience 

rxeculors/ 

To  appoint  friends 'as 
Executors  of  your  Estate* 
mav  prove  an  injustice  to 
them  as  well  as  to  your 
heirs.  Such  friends  are 
likely  to  acquire  their! 
first  experiences  with’ 
>our  Estate  and  first] 
experiences  are  often] 
costly 

Errors  in  judgment,  de^ 
lays  and  losses  are  all 
eliminated  hy  the  ap-i 
pointment  of  an  experi-^ 
fenced  Executor,  such  as 
The  Royal  Trust  Corn*! 
pany.  * 

Acting  as  your  Executor') 
or  Trustee.  The  Royal, 
Trust  Company 
bring  lo  your  Estate  the] 
knowledge,^  experience^* 
and  facilities  necessary| 
for  the  efficient  conduct 
of  your  business  without 
the  danger  of  interrup* 
tion  by  death  or  other¬ 
wise.  "  4a 

THE 

ROYAL  TRUST 

COMPANY 

EXltCUTOFS  AND  TRUSTBE8 

Head  Office: 

105  Sl  James  Street,  Montreal,  Que< 

Brancltej  throughout  Canada,  in  T^ew- 
foundland  and  in  lujndon,  EngldnJ 

Afeuey:  CHARLOTTETOWN.  PJJ. 

Assbti  Under  Administration  Exem 
$736,000,000 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  School's,  I.,awns, 
Tennis  Courts,  Comet  erics,  e  tc. 
Also  for  partitions  or  safety 
guards. 


for  r^nl  f^nce 
•  rrvue  tall 
on  us.  C.atdlogtie 
«nrl  rstimatea 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FfNA^CIAL  A(;KMS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


The  Financial  Tinier  ru.acli'"-  .i 
class  of  pcoph-  «li(»  arc  inti'ri'sE  •! 
land  able  In  hnv  iinc;.lm-''(  ■  ■•••Hi- 
ties. 


showli'.;;  iho  gniMlIi  of  (  ana-  lions  of  ordinary  minininni  flow,  and  I 
(iia.i  water  pow  .t  (lovoloiiin 'ill  since  a'  33.617.29(1  h.p.  ordinarilv  available, 
lliiio.  during  six  months  of  ihc  vear.  These 

rio'  Ixilleii"  <  OKI  ail!':  (hr  lalesi  resonrees  would  pr(>\  idf'  poaci'  lo! 
■:  .or''::  aM'il'''h  .iMil  (lex  ('loped  pow-  oprrale  a  It.xdranlic  inrhmi'  iiK  lall.i-' 


aad  each  cT  llie  pn 
1  (''X  iexx  I  lie  i  duM  i  nx 
'III  dill  lug  I 'i:; I ,  (II, 


lion  of  about  | :;.7ii(i.(i(i 
picyelit  in.iiallal ion  i 
(.1  Ir:' :  than  l7'->  per 


ntlli/.iiion  of  watei  poxx  er  '  inKssihle  eomnierehal  dev  el(,ipiii'?nt. 


Small  Profit  Reported  | 

For  Monarch  Mortgage  | 

Toronto  Bureau  The  Financial  Times 

loroiiio.  .'loiiareh  .'lorigage  and  1 
I  n  vcsi  nieni  s.  1,1(1.  which  deals 
e'liiiefly  in  .second  niorlgages  on  To¬ 
ronto  properlies,  reports  net  in¬ 
come  'Ol'  in  1!i:;e  before  depre- 

-laiion  on  propcr.i ies.  I  bis  compares 
xxitii  .101  los.-;  of  :*(|,37l  in  1!>33.  In- 
ii'ii'si  renial:  and  di.sionrils  are 
iii.giier  bx  S.'i. 7(111  al  ?(SI,(i92  lull  «d- 
mm isl  r;i I  i'x '■  and  properly  expense.s 
lie  IIP  $9, linn  ai  ;i;.5si.ni:',.  Provision 
I'..;-  nncollci  led  inipr(>,:i  j-  doxx  n  to 
'ij_'.7li;  from  '-■.’y.'ni;. 

.v-.aei::  (oral  ‘CiiiC.jipi  r.f  which 
("li'E.'  i,'  in  m.'nieage!-  and  agree- 
nmuEa  rei'eiv.ablp.  Equity  in  proper¬ 


ties  held  is  tip  In  $155,727  fivmi  $127.- 
276.  Cash  held  animinls  to  $3,567. 
v.hile  notes  payable  to  hankers  re¬ 
main  at  $15,900.  Reserve  for  donbi 
fit'  mortgages  receivable  is  up  to 
$(>7,300  from  $46,757.  Theie  remain 
outstanding  17,245  shares  of  $10  par 
value  preferred  stock  and  lon.oon 
shares  of  common  st.ack. 

Change  Announced  In  Name 
Chartered  Accountants'  Firm 

The  husi.iess  of  the  firm  of  \.  K. 
Fisk,  Skelloii  &  Co.,  eliaricred  ae- 
(dunlanls,  will  in  fiiliire  be  earried 
on  under  ibe  name  of  Stevenson. 
W  .'ilker.  Knowles  (t:-  Co.  The  partners 
wiii  remain  the  same,  namely,  R.  c. 
Stevenson.  C..A.,  Frank  IE  Walker. 
C.A.,  .Arthur  Knowles,  (‘.A..  a,id 
(1.  "alioti  Mlnni.  (  ..\..  (br>  onb 
(bange  in  Ibe  pa  id  norsbiii  being  the 
I  bango  in  Ihc  firm  name.  'I  he  firm 
u  ill  continue  <o  oi.a  npy  the  same  of 
lii.e-'  in  ibe  Banl.  of  .Noia  Scotia 

r.,iiiaiu^  .l-.T  «t  .I:impa  r.tl-ppt 
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TAX  ON  INTEREST  Paved  for  Refunding  of 
IS  PROPOSED  IN  ^  Canadian  National  Obligations 

SASKATfHFWANi  oua,va.  -  T.,e  m.;::;;:- 

»  jce  is  fukiiif:  puvci-  to  rctumi  t'lium- !  *  •T’aiJian  National  iltailways  is,  a<> 
- -  liu;;  and  callaMo  i.sfues  ol  the  Cana  I"  »  ulutotnoiit  niado  l.y 

Uvy  Would  Apply  Where  Ratejdian  National  Ua.lways  to  tho  vsivm  H'l'L  ' 

r^liui-crorl  I-  ^  ro.'itinK  tlic  oolinirv.  for  bond  mler- , 

t-nargcd  lo  Above  of  n’OO.UOO.OOO.  A  resolution  to  that^rst.  about  a  intllion  dollars  a  vrrl,. ; 

O  /r,  Icffeet  was  plarcd  on  the  order  paper  jthis  relief  will,  no  doubt,  be  liishlj 

-  'last  week.  Issties  whirli  total  ap- ' weleonio. 

CAPITAL.  DISCOURAGCD  iproximately  that  sum  either  niaturc  i  Similar  (  onvcrsion  operations  on 
- -  —  [this  year  or  are  callable;  and  mostjtlie  federal  debt  since  1D31  tire  s:iv- i 

Uttle  Indicab'on  That  Govern-'®^  at  rates  sub-iinc;  tiie.  country  sotnc  .«14.000.000  a 

_  .  I  .  ,  .  *  V  ■  istantially  above  eurretit  rates.  Tn-iv(.,.,,' 

liitoiirls  fr,  A  A '  ...  ....  ,.  Mil. 


.\latiion  tins  week. 


Tl.  .  o...........  .w  e.Meiu  >o,.,inK  (he  country,  for  bond  it.ler- 

|Of  .?j00,u00,000.  .A  resolution  to  that  jest,  about  a  intllion  dollars  a  week. 
|cffeet  was  plarcd  on  the  order  paper  jthis  relief  will,  no  doubt,  be  liishly 
'last  week.  Issues  whirli  total  ap- ' web-onie. 


IHAMILTON  MAYOR  THE  REASONS  WHY 
WANTS  PROVINCE  McGEER  PROPOSAL 
TO  ASSUME  RELIEF  WAS  TURNED  DOWN 

Cut  Says  That  Ci'y  Ha-  No  I’csolul'ons  Passed  Set  Forth j 
rhougltt  of  Defau.liii^  cii  ihc  Position  cf  the 

Bonds  Bondholders  '  - 


It’s  Our  Job 


jproximately  that  sura  either  niaturc ;  Similar  ( onvcrsion  operation.'^  on  UTTLE  SYMPATHY  SHO'‘VN 
|this  year  or  are  callable;  and  mo.stjtlie  fodcr.al  dchl  since  1D31  arc  sav- i 


BRADSHAW  TO  REPORT 


ment  Intends  to  Arncliorale.drpti,  ,,,-0  of  the  debenture  1.ssue.sj'  Kccently  the  Mini.ster  of  Hailwtiys  j 
the  Burdens  on  Private  Mort-  bear  an  interest  rate  of  ~r/r,  having  stated  in  the  11. rase  that  the  aver- 1 
Rage  Loans  .been  floated  at  a  time  when  inonev!ace  rate  of-  l-ueresl  on  all  ontstand-  P'-'' 


Toronto  Puroiiii  tip  Fiiij.iCi  ’ 
■roromi).  -With  cost  ul  <! 
;f  running  a(  the  rale  .it 


'  ■  '''i.p  \iiueou\er.  —  'llie  position  of  the 
'lirrci  re-  holders  of  \'ancoii\ cr’s  bonds  who 
It  J'SOO.nftO  a((endod  the  nioetint;  to  consider  the 


By  Sprciril  CorrcsponHpnt  iinfl  V'netl  f 

Regina,  —  To  pt  ovide  the  Saskal- ; 
rhewan  goveriimeiit  with  the 
Honal  funds  which  it  requires  forlmiums  wlii 


.been  floated  at  a  time  when  inonevlace  rate  of-  l-ueresl  on  all  outstand-  P'"'  •'  'inpuialion  fruiji  llamib  „f  .Mayo,-  McGccr  to  cut  in 

I  was  very  higii,  .Inst  after  the  war.  :  ing  Canadian  National  Securities  was  ton.  Out.,  soii.lii  |iro\  iiicial  assi.st-  .p.-ent  -pr  c.rii.  r  1 

tind  w  hen  the  companies  later  inror-  :  about  IVis.  |f|t,c  whole  d.bt  auce  on  IVbruari  7  atrr  .  d  'he  fo'- 

;  Saskal-  <':'i'adian  National  i eould  be  t  onveried  at  currenl  1  ates. ;  fin.,, .tjn  \,r  .hr  1  ’•('solution,  which  was  moved 

1.0  ..fiiii  ;nailw.a.v.s  were  encountering  serious  j  the  saving  would  be  in  tbe  nci.gb-  ‘  •  ^''‘^  .by  J.  W.  dc  11.  Karris.  K.K..  and 


'  difficulties.  Allowing  for  the  pre- jborhood  of  .t1 3.000.000  a  year.  It  so  solace  from  1 

'iniiums  which  must  tic  paid  iu  oneihappetis  tb.it  tbe  callal.ie  iind  ma-  I"'outior,  who  informed  il 


its  social  serviees  a  stiff  tax  on  all  .or  two  eases,  it  lias  been  ralculated  tnring  obligations  bear  an  aicragc  tioii  lliai  Hamilton  had  be.  n  extra-! 
private  interests  Jih.ive  Fi'/,  vva.s  a.l-i'’'-'’^  refund  tlip.se  issues  at  cur- 'rate  somewhat  higher  than  that  ..f  vagiini.  I'oo  f.ticeftil  presentation 


I'Ocated  in  the  house  here  by  .A.  T, 
l-Todor  of  .Moosomiii  one  of  the  gov¬ 
ernment  supporters.  There  was  uo 
other  vvay  to  provide  (bo  required 
services.  Mr.  I'rocinr  conti’’nded,  and 
i.rgucd  that  the  (dan  would  be  pre- 
lerahlc  to  wti.ge  ..u'  sales  tax,  insot'.ar 
as  it  would  be  iinvio.seil  upon  pe.vpic 
who  could  pay.  insttineing  in  this 
connection  the  bian  and  insurance 
companies. 


rent  rates  would  nieiin  ;i  saving  of  the  tot; 


Business  Man’s  Investment 
of  $7,500 


>  .  .  seconded  by  C.  TeiTUsun; 

.  prenuo)’.  who  infonned  flu  dolouu' .  wi 

.  ,  .  Whereas  the  rcproscntaiivcs  of 

J  lion  tliai.  Ifainiltou  had  n  cxira-  /-•*.  e  »•  , 

r  ...  ^  .  Ibc  City  of  Vaiu  Oliver  have  pro- 

>  vjjyarii.  loo  foroefu)  preseiiialion  .  j  i  .  ► 

.  , ,  „  .  posed  to  suspend  payment  of  50% 

01  llamtliuii.s  ease  by  .Ma.vor  Wilton  !(,f  (ho  interest  charges  aerruing 
ill.) teal e.l  tliat  Humiilon  would  be  due  on  the  city’s  outstanding  bonds! 

near  biitikruptey  if  the  relief  costs  and  stock,  and  have  requested  tbej 

were  I..)  e.intinuc.  Scare  headlines  ;holdcrs  of  its  bonds  to  aecepi  sneb  | 

In  the  press  broadcast  the  theme.  :a  proposal  pending  a  road.iustment 
Uottirning  lo  Hamilton.  Mayor 'of  the  responsibilities,  rights  ttnd 
Wilt.in  Wits  criticised  for  over-em-  privileges  of  national,  provincial' 
j  phasizing  the  financial  position  of 'and  muninpal  governments  in  the* 
•  t  luiada  H  fifth  largest  city.  Then  1  ro;iIms  of  public  service,  taxation; 

the  mayor  stated  clearly  that  Ham-  and  finance 


■h  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


If  you  are  interested  in  any 
■natter  which  comes  within  the 
scope  of  a  broad  trust  com¬ 
pany  business  let  us  help  you 
with  it. 

The  care  and  management 
of  the  property  of  others  is 
our  job. 

Crown  Trust 

Company 

St.  James  Street,  Montreal 


/  hm'F  rcrtJTifiit  ditifujscd  rtf  twnnbcr  of  bvniis.  itrcfcrrrti  .sforlcs,  staled  clearly  that  finance.  ■ 

r.tif/  couinum  isUv  k^.  irhirh  ;,r<tri(lcd  me  trifh  nii  avciufjc  ykld  of  brtveiu  (’f  defaulting  in  |  And  whereas  it  is  deemed  that 

.‘)i;.  nvd  Cl  prirrnf.  I  hr  jrocccdn  of  thin  nale  lerre  in  the  neighbor  hood  l'.'<yiu''‘"'  <*•  principal  or  inter- jany  proposal  by  a  borrower  for  the' 

ol  §7. .'>00.  find  /  irontd  5-  very  glad  if  yon  •rotild  fieiid  me  n  ftttyyrshd  '*'"1  rify  would  not  dis- 1  i-ppujiatjon  or'  .suspension  of  bis' 


Such  a  tax  Ibe  inembrt  for  Moo-  ■  "<  ti  liftt  Irom  vhi'h  I  m.yht  ehoone  nrvurit.ieft  of  approximately  the  .s.inir  honor  itsell  by  reducing  the.  interest  jronfractual  obligations 
somiit  proposed  l.i  call  an  ‘'ora.'r-  yield  and  nafety  to  th-in  i.inovnl.  •  Hob."  '•iH'  'ft  ■I-’’  bonds  even  if  it  '"'•ere  j  jp  _.,j, 


gency  restoration  lax."  It  might  i  view  of  the  jire.gni  state  of  Hvj  investment  markel.  and  the  grn- 

■rlng  in  ?3,dOO.OOO  of  revenue,  In.'ing  * iutcre.st  in  the  siibj-'ct  oi’  obtaining  reasonable  sceiirily  with  ;i  vvoiTli- 
evied  upon  interest  in  e.vcess'of  Sff,  j"bilc  avcrtige  yield,  'the  Kiuaiieial  Times  .subiiiiltcd  this  cnqtiity  to  a 
ra  mortgages,  bonds,  agreements  ' lending  invest  men  I  bousi’s.  '^.raic  of  I  hr  replies  received 


on  mortgages,  bonds,  agreements  ; lending  inv.'stnvml  bruts, 
for  sale,  and  lien  agreements.  lui*’’  date  are  tepi'tvdtU'C.l  h.  teuii..|er: - 
any  event  it  would  tend  to  reduce  ...  j  v  •  o 


'he  gener.al  level  ..f  interest  rates, 
v'hifb  was  ;t  .Icsirabl.'  tiling,  be  eon 
tended. 

The  sub.itvet  of  interest  ba.r  pla.ved 
an  important  part  tn  tlie  budget  de¬ 
bate  so  far,  other  speakers  on  both 
sides  agreeing  that  (bo  juovinee's 
bonds  shoul.l  be  rerntide.)  at  lower 
tates  but  differing  pcrbai.is  ou  the 
way  to  (Jo  this.  Umer  Demers,  lab- 
oral  member  for  Sbellbrook,  who 
.spoke  as  a  “left-winger."  declared 
tb.Tt  "nnle.'is  the  governinenl  does  ! 
something  to  reduce  bond  interest  - 
ill  the  n.'Xl  few  .vears  regardle.ss  ; 
of  how  it  docs  il  —  w..  will  have  a  i 
Socialist  govcmirteni  in  .Stiskatche-  , 
w.sti  whether  we  like  il  or  not."  ' 


McLeod,  Younft;,  Weir  &  Con’pany,  Limited 

We.  list  below  inve.slnient.s  which  wc  iTcomnicnil  for  the  principal 
nmoimt  of  ;>7.500  i 


rate  on  'ts  bonds  even  if  it  were  j 
I'crmitti'd  lo  do  so.  The  present  i 
high  credit  standing  of  the  city  ' 
would  be  maintained.  • 

"Thr  rather  sensational  press  1 
irciiliiKMU  of  our  conference  with' 
the  cabinet  ks  greatly  to  be  depre¬ 
cated."  he  said.  "While  1  do  not  | 
recede  in  any  vvay  from  the  Hoard  ; 
of  (.onlrol’s  view  of  the  seriousness! 


.lu.stified.  if  at  all.  only  on  .special  | 
grounds  of  (he  following  nature:  ' 

1.  ftppressive  terms  in  the  con-, 
tract  opposed  by  the  erf'ditors.  ' 

2.  I’ailiire  of  Ibe  dob'ors  to  re- 1 
eoivo  value  for  the  debt 

5.  Inability  to  ptiy  on  llic  part, 
of  the  debtors.  ‘ 

1.  Domonsl  rated  proof  on  the: 


for  HamiKira  of  being  burdened  with  ! borrower  that  be  has 


uiortgage  money  is  now  recorded  to  , 

•to  available  for  preferred  risk.s  in  ; 

.'^Saskatchewan  cities.  .\  luimbei  of.  „ 
u  1  1-  ,  i  Lo-vi,  Average  viela 

brokerage  firms  am  aviinu  as  agents  |  ^  ,* 

for  the  loaning  eomi>anies  althcragh  !  ’* 

no  actual  loans  apiiear  to  have  lieen  j  Wood,  Gundy  &  Compaiiy 

m.ade  thus  far.  The  funds  available 

for  distribution  will  hr  obtaimibte  it  I  Obviou-sly,  in  .a  ea.se  of  this  kind  the  investor  is  seeking  a  high  re- 
is  said  from  (I'--  to  7%  on  wluit  is  I  of  capital  invested,  hut  at  l.bc  same  lime  keeping 

regarded  iis  first-class  iitv  prop'ertv  security  of  the  inveslmenl  as  sound  as  possible.  To  fulfil  these  con- 
>raV  the  rnorlgii-re'  Vnust'  be  p„,j- ’  !  otlio'ns  it,  is  our  opinion  that  bonds  of  carefully  selected  public  utility 
.■-'omilv  -I  "nod  t'ii’-inci-il  risk  It  is  *  industrial  roijcern.s,  with  recognized  earning  ability,  but  at  the  pres- 


Dominion  of  Canada  ''r 

bonU.8,  due  Oct.  15, 

Yield 

194  4 -9  . 

. ; . .$2,04,5.00 

.•’..•23% 

Froviiice  of  Manitoba  5 

'r  bonds,  due  Julv  1, 

19.58 . 

.  1 ,002.50 

5.04% 

Province  of  Alberta  4' , 

bonds,  due  Oct.  1, 

1951 . 

.  995.00 

4.45% 

("itv  of  Montreal  4’,'2''r 

bonds,  clue  May  1, 

1917  . 

.  1,010.00 

(.39% 

Miielarcn-Qucbee  Pirwer  Co.  5’ 3%  bonds,  due 

S''‘plembrr  1.  1964  . 

.  1 , 032-50 

5.28% 

National  Light  and  Power 

Co.  O'"!  bonds,  due 

November  1,  1949 . 

.  960t)0 

6.42:^ 

Minneapoli.s.  ,St.  Ftuil  &  .Sault  .Stc.  Marie  Rail- 

way  (interest  guar,  by  C. 

P.  R  to  maturilvt 

51 3 '  j  boml.s,  due  .July  1, 

I97K  .  .357.50 

7  20% 

(  Friiieipiil) . 

x$7, 192-50 

*1.70^9 

,  costs,  the  position  of  Hamilton  would 
be  as  sound  as  that  of  any  ntuuiei- 
'pality  in  the  Dominion  if  there  were 


That  no  injustice  or 


these  burdens  as  between  the  pro-  creditor,  who  is  asked  lo  make  the 


'the  munlclpallfy. 


.\tid  whereas  an  examination  of. 


I  "The  attempts  of  the  federal  and  the  ca.se.  as  presented  by  the  city.; 
provincial  .governments  to  foist  upon  does  not  .justify  its  request  on  any  | 

■  municipalities  the.  present  burden  for  of  these  five  enumerated  grounds, 

■  social  services  will  be.  responsible  .because; 

for  any  disintegration  of  municipal,  1.  The  bonded  indebtedness  of 
'credit  throughout  the  country.  Brief-,  the  city  has  been  incurred  by  the  I 
1  ly,  the  narrow  basis  of  a  tax  on 'sanction  of  us  citizens,  who  are' 

*  real  estate  and  :i  business  assess- 1  ratepayers,  ami  the  borrowings; 

ment  cannot  be  expected  to  provide  j  were  made  on  tbe  open  market  on  | 

ordinary  municipal  serviees  and  in  terms  fair  and  equitable  to  tbe  bor- ' 


‘addition  tbe  funds  for  unemplo.vraeut  lower, 
relief,  which  is  definitely  a  provin-  ;  -I 


The  moiie.'S  borrowed 


Cial  or  national  problem  and  one  expended  for  publie  purpose 

'over  which  tniinicipal  officials  bavci,,-i(|,  resulting  enhancement  ifi 


very  limited  control.' 


Canadian  Bond  Sates 


locarded  is  fir.st-rkiss  (itv  prunrrtv  fjecuiuy  oi  uie  invesLnienL  h>  souna  hs  pos^oioie.  lo  luini  tnesc  con-  ■ 

iiuV  the  rnortgagre'  i'nust'  be  p,,,  ;  j  ("'-ioTis  it  is  our  opinion  that  bonds  of  carefully  selected  public  utility  .-tnalvsts  of  Canadian 

.-onallv  a  g.uvd  financial  risk,  j,  tg  , "'’th  recognized  earning  ability,  but  at  the  pres-  pebruary  lltb. 

stated,  for  example,  that  be  will  l..>n',  time  .selling  a  low  Icwels  due  to  still  inorc  or  less  unsettled  econo-  A  R  Ames  & 

required  m  show  Hmt  he  has  a  rea-| conditions,  either  vvi  h.n  the  company  't«clf  or  m  the  field  m  which  j 

sonably  as,sured  ineomo.  i  the  company  is  engaged  offer  the  best  possibihlies.  Seeunties  nuch  ..^^d  with  S.14,200.6 

It  is  also  •■mlieipaied  that  not  more  '  7’°'' ‘  concerned.  '  RSI.  and  ti 

than  O0%  of  tbe  (.resHUt  dav  value  I '"V'PP'J’  'r-tcrest  return  due  to  their  low  prices  and  the  pos.sibihty  ,  ^  ig.^, 

'  .  ,  .  .I  1  ■  .11  i.iO!  considerable  appreciation.  .Securities  of  corporations,  at  the  present  '  „  , 

o  piopeit.v  II  ^  1.  II  I  d«,-d  w  il  ^  ’“itirne  paying  no  interest,  hut  in  which  improvement  may  be  expected,  These  are  classified  as  f 


'property  values  in  tbe  city  and  tor 
I  the  use  and  on.ioynient  of  its  fiti- 
jzens.  as  is  exemplified  by  the  eon 
'struriiou  and  mainlentincc  of] 
j  streets,  sewers,  schools  and  other: 
piihlir  service.s  and  institutions.  j 
I,  There  has  been  no  reliable; 


.sales  u(i  lo  February  lltb.  I k3, 5.  com-  jiroof  that  Vnneouver  is  unable  to 


^  that  be  will  Ira  7".'  time  .selling  a  low  Icwels  due  to  still  inorc  or  less  unsettled  econo-  A  R  Ames  &  Ko.  I.td..  meet  its  obligation.s.  On  the  ron- 

bat  he  has  a  rea-| conditions,  cither  vvi  h.n  the  company  'tsclf  or  m  the  field  m  which  if,-,S.10S,noo, ;  ,rary,  the  indicated  facts  are  that 

■omo.  ,  the  company  is  engaged  offer  the  best  possibihlies.  Securities  fuch  ,.„,„p,.„ed  with  S44,200.6.51  for  the ;  Vancouver's  financial  poMtion 

lied  that  not  more  7’°'' P’'°P'=7f«  concerned.  '  ,<2P,  101, 61 0  ! bears  favorable  comparison  with 


SALE 

Province  of  New  6runswick,Canada 
$800,000.00 

SINKING  FUND  DEBENTURES 

The  Government  of  (he  Province  of  .New  Brunswick,  '.'anada. 
will  iceeive  tenders  up  to  2  o’clock  P.M.,  A.S.T..  on  the  2tst  day  of 
I'ebruaiy  1035,  for  $80O.0i>p.00  Provinte  of  New  Brunswick  Deben¬ 
tures  as  follows: 

Debentures  to  be  dated  the.  second  day  of  March.  .A.D.  1935. 
tnicre.-ii  to  he  payable  half  yearly  on  the  second  day  of  September 
and  the  second  day  of  .^Ial■ch.  principal  and  interest  payable  in. 
biwful  money  of  Canada,  at  the  office  of  the  Provincial  Secretary- 
I'roiiburer.  I'rcderictou.  N.B..  or  at  (ho  Bank  of  .Montreal  in  Halifax. 
Charlottetown.  Saint  John,  Montreal,  Toronto,  Winnipeg  or  Van¬ 
couver,  Canada 

DEHENTCRES  to  be  m  the  denomination  of  .$1,000.00  or  JSOP.OO. 
■It  the  option  of  the  Purchaser,  with  coupons  attached  and  may  be 
registered  as  lo  priucip.'il  only.  VMII  ptiymeiit  for  Debentures  to  bo 
made  at  the  Bank  of  .tlontrcal,  FredericUm.  N.lk.  upon  delivcTy  of 
Interim  Securities  at  said  Bank. 

INTERIM  SECCKl'l  IES  to  be  exchanged  tor  Definitive  Engraved 
Dehenturc.s  on  completion.  Definitive  Dehi.uiuros  to  be  delivered 
to  the  purchaser  at  place,  named  by  him. 

TRNDERS  may  be  made  for  said  Debentures  on  the  basis  of  a 
five  year  term  at  and  or  on  a  basis  of  a  fifteen  year  term 

at  4cf 

SEABED  TENDETtS  endorsed  ‘•TE:NDEKS  FOB  PROCTNCE  OF 
.NEW  BRUNSWICK  DRBENTFRBS’  should  he  addres-sed  to  the 
PROVINCIAL  TREASUREP.,  ntEDERICI’ON,  NTIW  BRUN.SWICK. 
CANADA. 

Tenders  must  be  for  the  amount  offered  and  must  bo  accom- 
(innicd  by  a  marked  cheque  for  $10,000.00.  to  be  applied  in  the  cose 
of  the  successful  tenderer  as  part  payment  for  the  De.bcntures. 

.\n  bids  to  be  made  in  Frcdcrieton  lAiods. 

The  above  Debentures  arc  for  the  purpose  of  refunding  »  ten 
year  issue. 

Sinking  ruuds  will  be  provided 

I'bc  Highest  lu  anv  tender  u-jt  necessarily  accepted 

iVNTOTNE  J.  LEGER, 
Provlutial  Secretary-Treasurer 

rrcdericton,  N.B.. 

February  6th.  1935 


!i(I-'anced.  I'luragb  just  wlial  niav  a 

stick  is  to  he  used  to  1  ntakin 

Pi'eserit  iliite  values  is  iioi  aseec-!,,,. 


may  also  be  meludcd  in  an  investment  programme  of  this  type. 


g  ni>  return  on  capital  the  price  of  this  type  of  security  Is  u.sually  ,  •’’■(’TUieinl  Government  <33.i3O,00l';  | iminieipalities 
1  that  nrovidinir  the  comnanv  i.s  shovx'intr  reasonable  imorovoment.  *  Munieiptil,  $13S,000.  and  t  orporatiou  :  of  intcrc.st  o 


Ifor  the  same  period  of  193,..  ;tbc  average  other  city  in  Canada,  |  — ^ 

These  are  classified  as  follows;— ‘  The  tax  rate  net  is  39.S8  mills.,  ,,  j  . 

vvmi;  Dominion  Government,  .R8.300,t)00;  ,  wbieb  is  less  than  many  Canadian  inure  lo  the  relief  of  the  taxpayer.  :  I  .cod  La.dner,  K.C.,  and  reads  as  foJ  • 
”  .  -  — — .  : . _i-i_...i.i- .  average  tale  In  this  conneetion,  (his  meeting  |  lows: 


Piehcut  date  values  is  not  aseet-,^  providing  the  company  i.s  showing  reasonable  improvemeni,  '  ^f*'’’'Tip;il, 

t.iinnble  if  eiirreni  sales  priees  are  ,,.„rthy  of  consideration.  i  $5,650,000. 

aiecptcd  present  (ki.v  v.iluos  "'‘li  The  fundHinontal  principles  of  divcrsificatiou  m  any  investment 
be  distinctlv  low  :is  little  proirartv  !  programme  should  not.  however,  be  overlooked.  For  this  reason  we  arc 


on  Ihc  eity's  bonds  isiis  not  tinmindful  of  (he  assertion  Wherca:-,  this  meeting  of  bond 


The  lax  collections  ennt- 


the  city  autbcicities  that  there  I  (joidors 


representatives 


I..ini  of  iho.,0  hnnrisipai'c  favorably  with  other  Canadian  are  burdens  lieing  imposed  on  tbe  i  bondholder.s  of  the  City  of  Vancou 
the  ennie  C  .  leitics.  The  city’s  net  debt  lias  [city  which  fairly  and  equitably  ver  has  gone  on  record  against  tlie 


bo  (listinetlv  low  :is  little  proirartv  !  programme  should  not.  however,  be  overlooked.  For  this  reason  we  arc 
lias  turned  over  and  wluil  sales  uav e  ,  jjg^  qj-  suitable  securities  below  issues  of  two  of  Can- 

I'oen  recorded  usiiall.v  involve  a  'ie- j  Western  Provinces  --  .Saskatchewan  and  British  Columbia.  At 

i  ideii  loss  to  the  selter.  j  Hieir  respective  yields  the  interest  return  would  not  appreciably  weaken 

i'Nrept  (r.itii  g.n enitiu’iii  njurees  ■' (jje  investment  in  this  respect,  and  their  value  as  foundation  securities 
no  funds  mo  tivailablc  tor  fiinn  I eaiinot  be  ignored. 

loans  in  Siiskatclrawan  ;ni(l  Hie  sit- j  Continuing  this  principle  of  diversification  we  arc  also  listing  below 
nation  in  this  respect  is  nut  likely  (wo  issues  of  preferred  stocks,  namely.  Simp.sons,  Limited,  and  Canada 
to  bo  cti:itu;.''d  f'lr  some  lime  tOjCcinent  Company,  Limited,  Both  arc  cumulative  and  in  arrears  of 
'•onie  as  Hie  .govenimeni  aiqiears  to 'dividonds.  With  improvement  being  noted  in  the  two  companies,  these 
liave  no  iulentifra  of  elimimitin.g  or  accumulated  arrears  provide  the  slocks  with  attractive  possibilities. 

.  veil  arnelioraiiiig  ili.'  drastie  detit  j  Following  is  a  list  of  suitable  securities  together  with  their  approxi- 


sold  in  I'anada. 


sales 

by  months 

during 

tbe  past 

1  three 

ycar.s:  — 
tut 

nj4 

ml-. 

1  inn 

?0  192.51" 

44.0  18.000 

*>.108.000 

KFu. 

209.000 

282.^54 

-22.800.000 

,lol. 

20.401 .610 

44, 300. '*>4 

78,108,000 

drastic  detit 


adiustmcpt  legislation  now  in  Hie  mate  market  quotations  and  yields.  This  list  is  not  intended  to  be  all 
statuttv  books.  'inclusive  and  tlie  prices,  of  course,  aie  .subject  to  change; 

In  addition  to  the  (lifficulties  j  Security  Price  '\’ield 

vvliieh  has  been  cxperieiiee.l  iu  niak-  l-’rovincc  of  Saskatchewan  ■Iv;(  October,  19.51  90.00  1.8513 

ing  eolleel  ions  on  otilstiUKlin.g  loans,  i  Province  of  Urii.  Columbia  ,50.  1st  September,  1953'  !I8.50  5.21% 

mo.st  of  Hic  enmnanies  doing  bii.si- 1  Ctinadian  Pacific  Railway  ill  Fz,  2nd  .inly.  1949  .  .  91.00  ’1.57% 

ni.'ss  in  fbi.s  province  Imve  been  i'’eder!il  Crain  Limited  0'.',  1st  .^ugii'-t,  1949  .  ..  97.00  6.32% 

i'ldiged  lo  draw  licavil.v  on  Hieir  re-  Mas.sey- Harris  Company  Fki.  l.itli  O.'tnbcr,  1947  .  ..  S6.00  0.62^3 

sources  in  recent  .vears  t..i  i.a.v  taxes,  !  ATontroal  ’rrarnways  Comp, any  .5’*.  .  Isl  April.  1955  .  .  cSO.OO  0  boCJ,  ] 

prov  ide  sev^d  ami  feed  grain,  and  ;Caiiadfi  Steamship  Linci-t  OC.  ,  isl  OcLoiier.  1941  12.50 

men  bimlery  tw  ine  and  niachiiior.v  i  Limited  12)  0 Preferred  Stock .  SS  00  1.55% 

iepair.s  to  protect  tlioir  existent  jp- (Canada  Cement  Company  i3'  0'r''c.  I ’referred  Stock  6100  .  .  , 


Active  Bond  Changes 


5’ield  . 

(.sst;, 

5.21%  ( 
•1..57%  1 
6.32%  I 
6.62r3 
6  83%  j 


lioni.  ot  Caiisil.i  t.ih.  PS  roj.li 
ivorn.  of  C’nniidii  .S- Sti  StO-1  7.',  .510.1  . 

.t  41  110  .f.i  HO  « 

4.1  111  ;is  if-’  11 


'been  reduced  by  approximately  $‘j,- |  should  bo  borne  by  the  province  or  proposal  to  suspend  tbe  pavimmi 
!  700.000  in  Hie  last  two  years.  Van-;  Hie  Dominion  or  both.  Relief  given  |,)f  interest  and  wliereas  the  .Mavnr 
jeouver  Inis  not  been  forced  to  adopt  ifroni  such  burdens  as  unemploy-  |,as  asked  the  liondholiiers  to  eo- 
'the  policy  of  oilier  cities  in  funding  iment  relief  and  various  social  operate  in  the  furtlier  investiga- 
'its  expenditures  for  unomnloymonl  !  serviees  would  undoubtedly  enable  Hon  of  (he  financial  affairs  of  the 
'relief.  If  il  is  true,  as  alleged,  tlial  ■  Vancouver  lo  more  readily  meet  its  city,  therefore,  we  lieiug  (bo.se 
I  Vancouver's  sv.stcin  of  laxation  iotlier  ohligalions.  il  cannot  be  present,  recommend  to  Hie  city 
:bears  too  heavily  on  Hie  (iroperty  ieoneeded  however,  that  the  respon-  (he  appoinimcnt  of  TTramas  Brad 
owners  in  eertaiii  areas  wit  h  Hie  |  siliility  for  Hiis  situation  sliouid  I'c  shaw,  Rf  .-V..  as  a  financial  exneri 
iconscquenco  that  unpaid  taxes  havojassumed  in  any  part  of  a  body  of  of  national  reputation,  to  ex.amine 
Hieeumnlafed  on  Hieso  properiies 'bondholders  living  in  many  lands,  into  and  report  upon  Hie  fmaiieial 
land  increasingly  large  tax  sales  are  I  If  ami  so  far  as  ibere  exists  position  of  Hie  City  of  Vancouvei. 
j  l'hre.ateued.  Tiiis  problem  is  notjsueli  an  injustice,  tbe  re.sponsibil-  its  obligations  and  resources  ami 
Ipertineut  to  the  re.iuost  now  lieing  |ily  for  any  evil  consequences  there-  Hial  Hiis  expert  make  such  recoin 
made.  Tbe  appeal  made  boea use  i  from  falling  upon  Vanrouvor  must  uiendations  lo  Hie  city  as,  in  bis 
of  Hie  burden  now  resting  on  Vau-;rest  squarely  on  those  in  publie  opinion,  may  be  in  ibe  best  in 


iij-.u;  lo; 
4',j-.=.6  to 
1';  r,7  10 


110  .l.i  HO  8:.  .aoi 

1 1 1  ;is  1 1'-’  00  -  65  I 

10.5  '.0  105  Sj  S5  i 

I  os  -n  108  'J.')  2o  ] 

lOV  ' 107 . 7f*  HHoh 


•  ^t'icoiivcr  real  properly,  if  i^onnil.  ip!oft'ic<*  ^vlK^  rontrol  and  perpetuate  terrsfs  of  tho  rity  and  its  biindhold 
proof,  not  of  Hic  city’s  imsoivenry 'these  eonditions,  lens  and  that  a  written  report  b"' 

' '  .  •  ■  ■  ■  -  '  ‘  reduce  the;  made  to  the  ''layor  and  (  iiy  Council 


iepair.s  In  proteci  tlieir  exiiuenl  in- 
ve-stmonts  and  lliey  are  still  luiviiig 
lo  lio  so. 

Gold  Clause  Still 
Hangs  Over  Market 


I  I  I  (joiivcrliblc  into  4  .shares  Canadian  f’acific  Railwa.v  common  stock 
for  every  $100  bond,  until  19-11 

I  2)  At  present  paying  at  the  rate  of  4'r  per  iinnum.  .Arrears  of  divi¬ 
dends  amount  to  appi cximaUdy  16’ j'^;. 


:<  No  iKiydicril  of  dividend.',  since  June,  1932 
.tnit'iml  to  .ipproxiinately  17'^;. 


rroHnclal  Cm  Is. 

■  .\lbirta  4' i-fi6 
I  I>o..  8-47 
,  Ootario  O-60  .  .  . 

I  I'o.lL-H,  .. 

I.'u.,  4 1  •»  oO  . 

!  l>o..  .i  (8 


c;-c8  I'.'S  '.’5  p'l'S  l.i 

i'.F6S  tos  ri.v  t08  2.i 

.814-49  ton  ,'0  too  F. 


Accumulated  arrears  i  Hydro  ■( 


H8  00  118  00 

lOS  00  109  00 


101  00  104  I'O 


New  firun-wdek  .V  60  1 18  00  H  1  00 


thJ^K^hiS'vwr L.  C.  Benubien  &  Co.,  Ltd. 

eision  on  Hic  gold  clause  lia:-;  con 
iinued  during  the  (laai  we.'k  and  the 

tension  in  Canadian  financial  endes  i $1. '400  Credit  Foncier  l-'ianco-Canadieu  •5'' 


over  possible  develoiuiieiits  in 


null- callable 


municipal  field  is  still  pres,  n I.  wiili  -$1,000  Gatineau  Povvci  ('onipatiy 
the  result  Hiat  tb.'  lugh-gra.I'c  bcn.l  calltibl'-  1935  at  lO.j  . 

market  has  been  extremely  dull,  vol- :  ■'(t.OOO  Diike-Pricc  p.jwcr  C'auipany  O'"..  May  1,  )!)66; 
uaie  has  lieen  small  and  (irices  htive  call.nlile  1935  at  105',  .  . 

tended  to  move.  wiHiin  a  tiariuw  .$1,000  (Jeiieral  Steel  Wares  6''.  N'ov  1,  1952:  callable 
range.  Corpoi  JUion  tiond.^.  l.ovv-  |  1935  at  101  . 

over,  have  pioke.i  up  and  g:iiii.s  liav.- i  $1 ,000  Regent  Knitting  Alitl.s  6'i-''..  Sept.  1.  1942,  call- 


.  Jan,  20.  194,5. 
June  1,  10.56. 


been  iu  the  majorit;. . 
been  specially  true 
miliiy  issues. 


s  s  a  e  s  S  o  f  d 


.fauuar.v  ftistiiiii  des  Francis- 1 
.'.lines  Missionaires  de  .Mane,  .$l"{t.  j 
'lOO,  -11/2%:  15  years,  .scr.  I-.  G.  Beau- 1 
Iden  &  Co.,' off  at  lo".  .'iold  l.50';,F  | 
Februar.v  5--Jioiiiiiiioii  cf  Canada. 
$18,300,000;  ireasmy  biil.s  uiauuing 
'lay,  1,  P'l'la.  sold  to  banks  a.id  otb-j 
rr.8  at  a  cost  of  2  05',  .  : 

rV'iiniiiion  'I'exiilo  Co...  $1.5(10,000,' 


gaiics  liav.-i$F000  Regent  Knitting  Alitl.s  Sept.  1.  1942,  call- 

This  lias;  able  193.5  at  105  .  , 

the  public  j  lit  Share.s  Rolland  Paper  Co.  6"^  preferred,  cailable  1935 
1  at  10.5 . 

_  2ij  Shares  Steel  Company  of  Canada  common,  .. $1,751 

- 1  ’20  Shares  National  Breweries  eoinnion  (.$1.60i 

/  7  Average  Currenl  Vield — o.-R’i. 


Credit  P'oivcicr  speciaiizcs  m  (he  lending  of  money  agamst  first  mort- 1 
gage  on  real  estate.  The  CJinpany.  whose  operations  extend  through¬ 
out  Canada,  lias  jui  excellent  re.ord  of  conservative  business  adminis¬ 
tration  during  Its  55  years  of  e:<istence.  Reserves  are  steadily  mount¬ 
ing  and.  as  at  December  3t,  1933.  equalled  funded  debt.  During  the 
period  1930-33  inelu.'live,  debenture  interest  was  earned  over  3  tiine.s  j 
after  ample  reserves. 

In  Uiikc-Priee  and  Gatmeau  P.jwcr  we  liave  two  large  corporations 


i  SaBkalcl..  »«n  6  L8 
;  iialls  &  !<t<'aiiii.bi|>.s 

i  '-'..n.  S.i?.  t.incH  6-41. 
i  .  ,N.R.  .t'  .  i-1  .  ,  . 
'JNIt.  t'v-M 
fh.l'icnl  I  r.N  14.  j  .54 

X-..-I.I  "'.'.N.lt.  4C.  56 

5  ICid  ._■'.(.>  R,  6  42  .  . 

!  I  ttlltlrs 

“»  ()f\  bcauharuois  T.1 

Do.,  . 

i  G-59 

.">17  J  (JaUr.cau  r>  Dt* . 

I  6-n  A  ’ 

1  ran.  Ncr  Ton-. 

Mad.. 

r.  <0  ImiL.o  Price  G  6G, 

^  ■  hiur.  Hydro  G  -1 1 

'  liidUMriaiN 
H.Ofl  .\ditibi  .S-  [>'i 

(  'rd.  <.  en’PHt  ^  • 

,  *  i^nmua  I  Irt  er»  6-  4^ 

b.b-*  Lit.  Cjikvs  I  Rpor  G-.'-O 

»vS0  Ciy|«*UTT>  48. 

A  Meel  W.  8 -  .'.*3 

^  ^  » impsor*^  8  i‘‘ . 

'  onti.  Paper  bVJ  CJ 

,  L  an.  U).  Hb. 


lO’J  7.4  103 

110  .’lO  UO  00 
I  M  00  U  4  00 
lU  3'*  Ml  00 


2n|or  inahililly  to  pay.  but  only  of  tliiv  r*.  No  proposal  fo  roducc  thr;  made  to  thr  Mayor  and  (  ity  (.rounc!! 

iinHilf.,p|  II,.,,  ,j,,,  f.j,v  ii-is  in.'quitalily  i  prc.scut  payment  of  interest  on  Hiejat  Hie  earliest  practical  dale  ami 

""f.) 'di-ftrilrated  its  taxation  or  Hiai  ils|cit,v's  bonds  by  a  substantial  1  that  the  .Mayor  and  Conneil  there- 

I'i  laxinc  powers  are  too  restricted  amount  eati  he  (.a.ssed  upon  with- 'after  take  such  action  to  submit  the 
or  inadequate.  In  (his  cxenl.  ilic  out  consi.lerafion  of  Chose  who  will  same  to  Hu;  liondholders  as  Hie 

iinrlv  fact  is  not  that  Vancouver  is  not  i suffer  in  consequence.  An  analysis  Mayor  and  Council  may  deem  ad 

.inch  possessed  of  financial  resources  I  will  show  that  the  bond.s  of  Van-  visablc. 

7ou 'f>clc'l"n(''’-  t'3  tncel  its  obligations,  j couxer,  like  those  of  other  cities  in  - - - - - 

iini-h'lrat  Hiat  Hiere  is  lacking  effective  jf  anada.  arc  held  largelv  liv  tile 
•i’p  '  means  to  lap  these  resonrce.s,  iTio  j  follow  ing  grouii;-:  1  O'PlI.SSIONr.R  OF  FFASIOSS 

1  on.resi.ousibiiitv  for  sneb  a  comlitioii  i  tat  Trust  rompames.  foi  Hie  nc  wmuipeg— While  Hie  appointment 

'50  does  not  vest  w  iHi  the  city’s  <  r.'di- irount  of  estates  representing  mam-  ,|7i  ,„a,je  ,t  is  reported  bv 

,  ,0  ''''^''  -Hid  I'l.c  remedv  is  nrit  for  ibeni  Iv  the  resourexs  and  ''f  firaU-.-gina  Frees  ‘to  b'.-  'Hiardfv  a 

.inch  ti.  provide,  but  for  Hu*  public  ic-  w-idows  and  nipbans.  and  foi  the  ^  ,,  former 

.JOlpresentatives  of  the  cilv,  Hic  prov- jarraouni  of  dcp.rattors,  and  holders  rtegina'  Board  of 


lince  and  the  Dominion. 

!  it  is  ingriifieant  that  Hu;  mayor’s 


I  of  investment  ccrtificatcr 
i  (b)  l.'fc  tusuranee  companies 


»ri  -  .n ca'li'W  meeting  an.l  ask- lie  tru.st  for  their  (lolieyhoiders  to 

'ing  7.7  ■  .70  ini;  foi  acceptance  of  bi.s  proposed  ' meet  their  policy  and  annuity  pay- 

■;9  00  -; 8  00  vptigijTp  suspension  does  not  ;ments. 

07  -  1  ■/& 'I'll''''-'':  i'l'TbilRy  ("  '9-'  Municipal  sinking  fund-  tn 

95  oil  -- 1  25 'dicaic.s  onlv  a  ilc-siro  lo  suspend  Canaria.  Ibe  intere.-'t  from  which  is 
-  i:'?!pending  readjusl  mne.l  of  Hie  city’s ;  tier  essarv  to  mainlaiu  municipal; 
’99  liii  -  50  respon.-ibiliHcs  with  the  province ' .solvency 

45  00  -■4  00';,„j  the  Dominioii  H  is  incon-  .  'di  Fraicrnul  benefit  ;-.oeieHPS. 

M,  ...  I  no  Ice.ividile  Hiat  n  great  city  like  Van-  fire  and  .  asualty  companies  depen- 

102.70  .  .5oieou\ci  cannot  meet  its  oldigatlons  dent  on  the  income  for  t'hc’.r  mem- 


I  rn>rMi.ssio>T,R  or  fkasioss 

Wmuipeg — "  hilo  Hie  a.pviointment 
bar.  not  beeu  made,  it  i.s  reported  bv 
Hie  U’.  g-ina  Fress  to  b.'  "hardly  a 
secret'  t.bat  w  c  Mills,  a  former 
pre.sideiit  of  Hie  Regina  Board  of 
Iraile.  will  h^*  made  commissioner  of 
old  .age  pensions  hi  Saskatchewan,  a 
post  formerly  held  li'  Edward 
Oliver,  recently  aiipointeil  member 
of  lb.''  provincial  dohl  aii.pistment 
boa  rd . 


•  .50  '  respon.'-ibililirs  with  the  (irovinco ' .solvency  1  .q  \-OV  \  ,St  OTM  M  VA  VGKR 

"■4  00';,„j  the  Doniinioii  H  is  incon-.  'di  Fraicrnul  benefit  ;-.oeietlPS. ! 

•  I  no  i casualty  companies  depen- |  Halifax.— George  il  Morrison  has 

c  .5"icou\ci  cannot  meet  its  oldigatlons  dent  on  the  income  for  t'hc’.r  mem-  fraeonra  as.-oeiated  witli  F-ving  Bren- 
■  1  pending  Hiis  readiusiinent  p.'riod  bers  or  polic.i liolders.  ;  ii.iti  ami  I'nnijiaii.'  I>ini’ied  as  man- 

}  00  and  h  is  not  within  the  helief  of  j  let  Banks  m  i'anada  — lo  enable  ;aaer  for  .Nova .  t'cotia.  'Ir.  Morrison 
-  50  this  meeting  Hiat  any  permanent  , them  to  pay  mtcresi  on  deiiositors' '  has  been  tii  tlie  i.ivestiiieni  business 
‘*"',['1  inability  to  pay  its  debt  can  exist  ace.ranis  '  lor  himself  ;it  Halifax,  N.S..  for  the 

5'.i!in  a  city  possessing  such  natural  (ft  Religious  eriucalionul.  char-  (.ast  Hitco  years. 


such  natural 


International  Bonds 


or>  piipJ  b,'  .Ji-nl-B.  Gwynr.c  *'  t  o. 
York  Cloeing  I’ticra,  I  i-b.  l.t.  1935 
bia 


-Yntioquia  Ifxt.  A 


i  engaged  in  tlie  wholesale  and  retail  distribution  of  power.  Backed  by  1  .'rgcniim- 6's  i' 6i 
Inn  excellent  record  of  earnings  the  first  uiortgage  bonds  arc  definitely  ,' 


'attractive  a.s  a  business  man’s  investment. 


i  berun  Ext  6  «  19r»8 


I  BFIUI  I9'J9 

ROARS 

F  rom  time  to  iim.:'  "I  he  Fin¬ 
ancial  Tunes  receives  enquirie.'^ 
from  holder,s  of  1  redit.  Nation¬ 
al  bonds  .asking  if  certain 
numbers  have  been  drawn.  M’e 
now  have  .'ivaiiable  a  list,  of 
bonds  of  the  f  re.lit  National 
issue  of  inSi'i  I  liar  have,  been 
drawn  prior  to  Iiecemlier  Lath, 
1934,  bur  not.  yet  presented, 
and  would  be  glad  to  check  up 
for  subscribers  w  ho  communi¬ 
cate  ■with  ij",  on  •‘Vhetliei  or 
cot  tbe  bond.s  v  hich  they  hold 
are  included  in  the  list 


it.rofitablc  to  the  investor  over  a  reasonable  period  of  time.  !  Cuba  pub  Work,  o’- .  I’M', 

i  KolJatid  Paper  i.s  occupied  m  Ih?  manufacture  of  fine  papers  Kin- j  (.'.enmark  I'v's  1962  ' 
loving  till'  patronage  of  a  long-established  clientele.,  the  company  wea- J  ti-ench  Hep. !«.4y 
'liiercd  Hie  trying  years  of  192'J-t934  in  good  style.  The  dividend  on  ownla"  Lima's  iwi 
'  Hjc  preferred  has  been  fully  earned  and  regularly  paid  since  the  in-  luh  -■»  i9oi 
iceplion  of  the  present  coiupany  m  IP-S-  'wonlrViViiPt.,  lo-a 

I  Both  conumon  stocks  mentioned  are  dividend  paying  and  hold  out  yS e*®-,  1952 
ire.asonahlR  po.ssiUilittes  of  .appreciation  over  a  period  of  time  North  Genran  Uoyd  6  »  1347 

!  The  Steel  Company  of  Canada  is  in  excellent  financial  condition  Ext.  6'o  1952 

Una  despite  two  severe  depressions  during  the  last  fifteen  years  has  pSund  6^1940 
nevertheless  continued  the  pavmcnt  of  a  dividend  011  its  common  stock  Pruisia  Free  state  6’b  I9c2 
of  $1.75  per  share.  An  added  incentive  lies  iu  the  differential  of  $11.70  ^“‘*1^';'"’'*  .E/t;  S-.E- 6>  i94i 
in  the  total  of  dividends  that  have  l>cen  paid  on  the  preferred  stock  aa  RoVeUiTriSo^j  ’  ^ 

.against  the  common  paj'ments,  avui  which  it  is  tbe  intention  of  the  Routrania  Monopoiiea  7’o  i9o9 
director-s  to  extinguish  bv  disbursements  to  be  made  on  the  common  in  eao  Fauio  7's  i940  ^ 

the  future.  ‘  Umled  kingdom  styV I’m  t  . 

National  Breweries  is  in  good  financial  shape  .and  is  pursuing  an  Uruguay  8'»  1946  . 

aggressive  policy  in  the  acquiring  '7f  new  markets.  Latterly  the  com- '  m5i . 

jpanv  Las  rut  heavily  into  the  territory'  of  the  Ontario  brew'eries.  This  ,  jc,.g ; ; ; ;; 

stork  undoubtedly  comman.ib  a  place  in  tho  business  man'-a  portfolio  I  x  t-aa  Ccraej  rk'*  1959 . 


'  onnorl unities  .'ind  wonderful  possi- :  itattle  -itni  oilier  endowment  fundr  I 
'bilities  for  ero'vHi,  dcvclopmcin  iiid  depriideni  011  interest  inroiiic  to  ' 
piosiranty.  'fulfil  Hieir  purposT.-.  j 

!  -1  It  cannot  he  accepted  that,  ipt  Fin.sion  funds  of  ci\ic  cm-| 

;  Vancouver  has  met  the  test  of  self- I  plo.voc--.  of  bank.?  and  other  con-' 
'imposed  economy,  entitling  it  to  dc-Mortis.  siokne.-f.  and  accident  funds.' 
AbU.  Uiaud  of  its  creditors  that  sacrifirc  !  Workmen’s  ( 'omp.msal  ion  Boards.  | 
b'  jshail  he  made  by  them  ratlicr  than  etc  •  I 

103  'by  (lie  city  itself,  ft  is  true  ilial  ,  tin  Frivate  individuals  resident  | 

tor,  during  reconi  years  economies  liave  .in  I'anada  tird  abroa.i  w  ho  bn\e 
■'^*‘'-|hpen  effected  in  adminisiraing  c\-  invcsieil  ihetr  savings:  iirivate 

2";  'penses  and  iliat  further  efforts  arc 'executors  of  estates  of  w  idow  s  ami 
fk’i  i  proposed  but  it  cannot  Ira  oxer- |ortiliaiis :  courts  in  their  capacities 
i,'}'.  jlookcd  thnl  the  eity's  policy  is  one  as  guardians. 

L’r  'of  declared  expansion  of  pulilie  I  fj  1,-  felt  tlnU  Hu'  return.''  which 

;-H.I  j  service  and  there  ba.s  been  given  Ithesc  cr.rap.s  are  receiving  on 

104'.^ 'no  iidcqual.?  as.-urance  that  tiie  their  uix e.stiiu  111  in  tlie  btmds  of 
nett, 'Proposed  relinquishment  1).'  1  be  |AaiirouM'r  are  not  usurious  or  tin- 

ibondlioldcrs.  if  effected.  would  .fair  and  Hint  injustice  and  hardship 
^5''  !  'would  be  inflicted  by  red'jring  Hieir 

.74  !  '  I  rr-l'irn  of  income 

Excepdonal  Value  Ibe  Resolntion 

mr'ua^V'^’l'  1935  '  Therefore  be  it  re.soRcd,  that 
80  *1  r  ’  mreting  of  holders  of  bonds 

to^v-  'and  stocks  .M  the  City  of  Vancou- 

’20^'  Montreal.  GUt  representatives  of  such 

tL^  Financial  Times  is  an 

exceptional  paper  for  the  price,  |t.iopr"l"_'  ' 

jjg  ^  and  should  be  lu  the  office  and  I  Second  Resolution 

43  home  of  exery  investor  i  The  second  resolution,  recom- j 

jj.'cj  A'ours  truly.  mending  the  appointment  of  i 

13,^  iSigned)  J.  5V  iThomas  Bradshaw-  to  examine  into: 

i9’7  _ _ 1  Vancouver’s  flnanccE-,  x»-as  moved  byi 


lor  himself  ;it  Halifax,  N.S..  for  the 
(last  ibtco  years. 


I  41% 

On  Guaranteed 
’  Truil 

j  Certificate*— 

A  Itgal  tnvtstmenl 
lor  Trust  Fuads, 

SI 00  end  upwards 
]  Accepted  for  Tt'ms 

i  of  5  Years, 

j  Untondifienelly  Cuarantead 

THE 

Sterling 

1  Trusts  i 

I  Corporation 

STERLING  TOWER,  TORONTO 


MI  ROYAL  HOTEL 
REPORT  REFLECTS 


Godfrey  Enquiry  Reveals  I  The  National  I 
Manipulation  Gunnar  Stock  {“’  ‘"'rfS’f 


IMPROVED  PERIOD  Commissioners’  Report,  In  Exonerating  Labines  Criticizes 

-  Hirshhom  and  Asks  for  Change  in  Criminal  Code  — 

Net  Earnings  of  $23,958  Com-  Claims  Looseness  In  Laws 

pares  With  Loss  of  $22,576  _ 

in  1933  I  rbe  report  of  .1.  M.  Godfrey.  K  C.,  i  the  market  out  and  founil  there 

Ontario  Securities  Commissioner,  as ;  wore  practically  no  bids.  To  save 
LATTER  MONTHS  BETTER  ,  ,esu.t  of  bis  investigation  of  Gun-'^5--Jves^Jrom^loss^,b^^^^  bc«an^^^ 

Reflection  of  the  m’casures  taken  Gold  pyrations  of  last  fall,  is.  on  ,  Gunnar  was  not  beins 

hv  fho  liiTnn  Jornott  of  ttoMm  account  of  its  educational  qualities.^  supported.  The  offices  in  turn 

R^vS  Hoterfo  Topul^ire^  the' ser-  worthy  of  closest  attention  on  the  called  their  clients  and  the  clients 
ic  fifinU  in^tho  ntinnni  ronort  P‘'rt  of  the  average  purchaser  of  who  had  to  protect  their  margi.is 
t  ^  fhl  r>rrpmLr  mining  stocks,  showing  as  it  docs,  began  to  .sell.  By  noon  and  before 

The  imnrovpi^ent  in  the  Gip  public  can  be  “sucked  ’  in-  the  panic  was  over  the  stock  had 

1934.  The  improvement  P)  the  market  by  a  manipulated  retached  a  low  of  94  cents.  In  the 

hotel  s  business  was  more  nonceable  „,ove  in  a  security.  The  report  ab-  atternoon  .Mr.  LaBlne  entered  the 
in  the  last  few  months  of  the  >eai.  GaBine  brothers,  chief  market  with  his  purchase  of  1.3.000 

and  in  view  of  the  e.xercise  of  econ-  ..,xp(.j]tive.s  of  the  company,  from  shares,  which  prevented  further 
omy  in  operation  together  vMth  the  p.-mnection  with  the  market  loss  and  caused  an  upward  move- 

improvement  m  business  conditions  ,i,anipulatlon  in  the  stock,  but.  oj  luent  in  (he  stock. 

*'.e  contrary,  finds  that  they  did  .-rhe  story  of  Gunnar  Gold  illus- 


The  National  Debt 

Ottawa.  —  Canada’s  national 
debt  amounts  to  $2,764.9(il.-9-l. 
Finance  Minister  E.  N.  Rhode.s 
told  Hon.  M .  D.  Euler  dab.. 
Waterloo  North)  in  the  House 
of  Commons  today.  The  debt 
of  the  Canadian  National  Rall- 
■ways  to  the  public  is  .«I.21tl,- 
o30.4:if),  ami  to  the  Govciti- 
inent,  $1 ,53(). 073.758. 

•All  of  thf  railways'  ilebi  to 
the  Govermnent  has  been  ab¬ 
sorbed  ill  the  net  debt  of  (he 
Dominion,  said  Mr.  Uhodes, 
with  the  exception  of  StL’.529.- 
129  in  items  treated  in  the 
public  acit'UUls  as  active 
assets. 


HONEY  DEW  PLAN 


FEBRUARY  IS.  1935  ' 

FniLOWER  EARNINGS 
“  '  G.W.  SADDLERY  CO. 


Half-Yearly  Report  Shows  Mod¬ 
erate  Drop  in  Profits  But 
Position  Improved 

Winnipa^  Bureau  Th*  Financial  rimea 

Winnipeg. — lu  a  letter  sent  out  to 
.sliareholders  of  the  Great  West  Pad- 
tilery  Co.,  Idd..  directors  state  that 
operating  iirofits  for  the  G  months 
!  ended  December  31  last,  amounted  to 
is'gti.!52,  after  payment  of  bond  in- 
i  lei  csi  but  before  depreciation.  Af- 
j  tc7  setting  a.sido  the  usual  reserve 
i  for  depreciation  of  huildings  and 
!  eqtiipinenc,  there  remai.icd  a  net 
i  profit  of  ■'S  1,922.  This  compared 
1  ivUh  net  profit  of  .*8,31,3  in  the  G 
;  months  ended  December  31,  1933. 

'  For  tht'  first  three  months  of  the 


generally,  the  outlook  for  the  future 
la  regarded  as  being  more  encourag¬ 
ing  than  for  some  years  past. 

Profit  and  loss  account  figures 
'  ompare  as  follow.s: 

t'131  1933 

N'et  earnings.  .  .?  23,9.98  .s$  22,.976 

VIortgage  interest .  ..  ..  Iti.V.SOtl  196, t97 

Amortization .  48.212  .'.O.O.'S 

f  depreciation . .  200,000  200.000 


MlltliXC  I  dfcf'od  under  review,  sales  and  pro- 

ItIIjwJu  l/I  1  VuI  I  Ivl"  :  vere  much  better  than  in  the 


their  best  to  support  the  maiket  traie.s  the  old  game  we  used  to  play  Strenuous  Objections  Raised  To:['V''^’, 
during  the  panicky  selling  of  last  when  children.  Somebody  would  SrKann*  of  Caoital  :  VL, 

October.  .1.  H.  Hirshliorn,  the  evi-  uirow  a  brick  into  the  air  and  F’ropos^  Scheme  Ot  Capital  ,  most  i 


dcnce  shows,  according  to  the  re- 


iirow  a  Prick  into  the  air  and 
b.)ut:  "Whatever  goes  up  is  bound 


poit,  was  directly  responsible  for  i,,  (ouie  down:  if  you  don’t  look  out 
the  market  debacle  on  Gtiiinor  you'll  be  hit  in  the  crown.’  f  sup- 


Nrt  loia . 

■^urplua . 

I'rpvinua  Surplus 
Itfscrve  deducted 


•>;'n’Iinn  operations  ia  vyhich  he  po.se  it  is  from  tliis  we  get,  the  latest  Toronto. - 

disposed  of  his  holdings  of  598.000  ,(n(j  |„,j„i)ar  meaning  expres.sed  ij  Dew  J.imlieii 


J420.0o4  $468,832  shares.  .As  no  evidence  of  conspir-  if,, 
<1420,0.94  H468,832  acy  could  be  found,  however.  .\lr.  _(,( 

<1860,202  <1348.312  nn  n<'finn  ran  he  thn 


word  ‘crowned.’  Certainly 


j  (frcceillng  year,  but  due  to  the  c.x- 
*■  D  •  j  'r_;iin»c!y  mild  veatlier  that  prcvail- 

m  ^^®*"*®***  Objections  Raised  IO;^ii  throughout  October  and  the 
°  Proposed  Scheme  of  Capital  j  ,i,osi  of  .November,  the  demand  for 
a  Reorganization  i  heavy  seasonal  merchandise  fell  off 

°  _  j  co.nsiderably.  a  situation  that  was 

Toronto  Bureau  The  Finaiuial  linic.^  i  rtflcctrd  ill  the  Operating  results  of 
If  Toronto.  --  Shareholciera  ol  Honey  j  Giy  votnpaii.v  . 

r.-  1,1  •  .  f  1...,  1'"'  liquid  position  of  the  coni- 

a  Dew  J.imlied  are  in  receipt  of  been  improved,  current 

q  ters  from  The  compaiiv  and  groups  ..ysets  as  at  December  31,  1931.  be- 


"dedueted  •  ,  .  Tm  Godfrey  States  fh.'it  no  action  tail  DC 

. .  taken  a.ffainst  Hirshorn  nc  calls. 

r.  &  L.  Balance  .  'IKHO,203  flierefore,  in  Ills  report,  for  a 

change  in  the  friminal  Code  that 
.•.—Being  $40,768  re>^i\vii  <iaim  in  'vould  provide  for  Stock  itianipula- 

litigation  and  an  amount  of  $2,290  finns  being -made  a  Criminal  offence 
written  off  other  invratrnente.  Kn  iArr»vr»n 


As  against  a  lo.'i.s  in  1933  of 
576.  net  earnings  in  -19-31  amounted 


iinn«  iieiiii;  •riiniio  u  tiiiiiin.ii  After  civing  the  One  opposition  letter  bears  thcj  reduced  to  less  than  half  of  the  fig- 

ho.ei.  nnn  hp  nif.vpn  '(‘"’f''  'ety  cgrcful  ccnsldcration  1 1  signature  of  A  K.  Kaufman,  whoi,.,,  n.-pvailine  s  venr  aco 

or  not  Tt  s  e^imated  fn  the  re  I'’  conclusion  that  he !  expresses  the  belief  he  holds  twice  i'*'"  -  j 

tint  tt,p  iiiihiie  lost  half  a  mil-  committed  any  criminal  act.  j^s  much  stock  in  the  company  as  the.  o  riaUw  i 

{inn  rin'ii-ir-^on  fiinmi'  stock  in  'i  " ''((uipiilation  per  sc  i.s  not  aPOtfi'  holdings  of  all  directors  of  the  3-Montn  Delay 
who^^^^  fhe  conspiring  with  I  Grm.  In  Ratification 

nnrr  rppfis  in  null  IS  fo-llows'  luore  perso.is  to  manipulate!  ^Ir.  Kaufman  on  behalf  of  him-  ....  .  q.  ! 

‘  ■  f  !vus  <  V  m  ^  1^^^^  punishable.  Formerly  i  self  and  other  shareholders,  brought  Winnipeg  Plan 


io  $23,958.  a  betterment  for  the  ,vear  dollars  on  Gunnar  stock  in  a 

of  *46.533.  After  providing  for  the  .j.^.  ],onr.s  .o.i  October  31sl.  The  re- 

full  years  interest  on  the  First  p,,,.,  reads,  in  part,  as  follows: 

.Vtortgage  Doan  <and  amortization  --if  was  obvious  that  an  event 


port  that  the  public  lost  half  a  mil- 


charges, 'amounting  in  all  to  .?2t4,-:  n.iriiind  causin.c  such  a  sub-  ac'CompHshed  by  I  suit  last  fall  against  Orange  Cru-sh. 

012.  and  after  providing  $200.nno  for  in,i„,ial  lo,ss  fat  least  on  poper)  yV.f,  '  t.  '"e'es  between  'wo  f-td,.  the  Li.id.say  brothers,  and  I  red, 

•  hroi{ei,s.  lu  that  case  it  would  notl^nd  Don  Ryan,  asking  the  court  to, 


Comm  lied  from  Page 


tiepreclation,  there  remained  a  deficit  would  re.stilt  in  a  considerable  pub-  ,  rtiffinni,  ”,  i-p,  ulm  ii  <  ’  'P]bond  ,n  each  of 

for  the  vear  of  *120.954,  as  com-li,  ontciv  ”  Mr  Godfrev  .savs  in  his  i„„_i  "If  fo  il- ;  -f  s-  tdc  allotment  of  common  stock  .ygiygd  ^,j|)  rocci 

pared  with  a. Mtcit  for  the  previous  i-eVrC  -’Ti  was  sm^^^  freely  that  Si  nTS'  Lai  ‘ ' 

vpar  of  «4fiSS'’'>  1  ti,p  u-ic  <-nnseri  hv  an  or  ®  nieehani.sm  of  the  modern  I  Ral.  The  suit  is  still  adjourned.  He- 

TLirLLnt'assets  as  .Tt  December  Gist  I  Lanimi  r-ild  on’  tliL  stock' by  bear  exef’^WP-  however,  maniptila- 1  reviews  the  action  in  his  current  |  Tie*®"' 

lasT  amounted  to  $458,892  as  against  j  Lairiers  ‘  i  was  also  attributed  to  Lmlv  ”1^17  ^  ^ 

nirrent  liabilities  of  $203  457  Icav- Ui.nrt  upiiinc  It  w-is  also  charged  The  manipulator  1  Oi  anec  crush  paid  nothing  for  the,  6>;<,ref  mige 

r-"  “ ~ 

iSotable-T^^^^^^  1,aBine  had  siocLVvLitSlL‘'bro\mVs":rm'L;e  that  the  -anital  recon 

.*299.836.  the  market  value  of  which  ng  the  buying  and  selling  knowing  i  struction  plan  was  prepared  bv  the .  Suburhan  R.pKt 

at  December  ..1st  as  $  41,800  H  '''anipulatio"  is  in  pro-  .solicitor  for  E.  R  Taylor,  president 


.*299,836.  the  market  value  of  which  no  connection  with,  or  no  respon-  j.o  | 
at  December  3Ist  was  $241,800  Fi.vpd  ■ -npility  for  the  alleged  raids  on  fhe 
assets  -  land,  building  and  equip- 1  stock.  Throughout  the  whole  pro-  eess. 
ruent  tiro  v.aluod  at  *7.337,762.  i  motion  of  the  Gunnar  Gold  Mines 
.jfter  depreciation  of  $2,545,901).  Limited  I  can  find  nothing  to 

Comparative  working  capital  fig- !  criticize  in  the  I-aBInes’  conduct.  'O 


$1,000  Ser.  A  $70 
1,000  Scr.  .A  70 


1,000  S»T.  .<  70 

400  Ser.  A  28 
000  Ser.  B 


ure.s  follow:  .They  did  not  sell  any  of  their  a  certain  party  is  buying;  another ,  gj,g^pj^^lUg|.g<  committee  was  not  ’ Power  interest  accrued  to  i 

(Ml,,  s^'aves  on  October  31.  but  on  the  may  only  know  that  a  cer- .  ,  tlm  drawing  tin  of  the  December  31.  1931.  will  be  paid  in, 

{•mrrnt'uabirni.,  g  ’.t^  j  f'ntrarv,  in  an  effort  to  support  the  'am  par  y  is  selling.  A  skilful  he”  wa  s  member  of '  ®ash  and  fhe  new  bonds  will  be  dal-! 

lurrcntiiab,!,,...  .0,3^,.  „,gyUet,  Gilbert  DaBine  and  his  nanipu  alor  .-a .  ®«v®r  b,..  tracks  so  January  1,  1935.  so  that  there  j 

Working  capital  *2,’')<"),434  $420,173 ,  friends  bought  15,000  shares  at  *‘at  the  brokers  he  uses  in  the  |  ir.  ,4ope  not  believe  that  r’nmmmi  i ''.•i!l  be  no  los.s  of  interest.  In  the 


Ontionit  Better  ;  prices  ranging  from  *1.00  to  $1.14.  fi'im-stiction  may  never  have  a  guilty  I 

President  ,1.  .Aldenc  Ravmond  m  ]  “When  the  pool  was  broken  the  knowledge  of  his  operations  and  ! 
his  remark.^  to  shareholders  says  I  EaBines  received  their  share  of  I  lie  "uthoiii  ihtii  guilty  knowledge] 
in  part-  ;  vendors’  stock.  After  distributing  there  citn  lie  no  unlawful  eon-i 

"The  improvement  in  business  i  a  con.siderable  qua.Ttity  of  tiiis  f  Piracy, 
conditions,  generallv,  whic-h  has  been '  tmong  their  employees  and  bust-  ‘’It  i.s  r..  he  hoped  that  tlie  I 
evident  for  some  time  past,  has  only ;  "9 bs  associates  they  each  had  left  Dominion  parliament,  as  a  l  estill' 

'atelv  been  reflected  In  the  Hotel's shares.  Tn  addition  to  that  of  its  present  reforming  mood,  mav 
..arnings,  fiue  to  the  fart  that  while !  "i®y  ^ach  bought  40.009  shares  of  at  this  session  pass  the  necessarv  ■ 
The  spending  power  of  the  public  is:"'®  treasury  issue  at  59c  a  share,  legislation  to  give  the  public  pro-' 
somewhat  improved  in  so  far  as,  They  still  h<ive  these  shares,  and  lection  so  that  there  may  not  he  a 


-  ;.oe=  ■  — ..  <.  .  piesiueiii  sr^irt.  Mt*c  1,000  Ser.  A  70  8  ghs  I 

,  t^ess.  of  Brewing  Dorp,  of  <  anada  and  Winnipeg,  Selkirk  *  ( 

’  Skillful  Taetics  Orange  f>usli.  Titd.  like 'Vvinnipeg  R.\ .  j 

’  'One  broker  mav  onlv  mow  .h,.  Kau^'^an  points  out  that  F.  f DOOnser.A  ■"  xahei 

;  a  certain  part v^^  i^^^  Wegenast,  solicitor  for  the  In  each  case  except  that  of  North- ; 

L  broker  mav^Lrilv  know  '  8‘'arehoIders’  committee,  was  not:'y®8'®'“  I®"'®'"  'merest  accrued  to, 

tain  pam-  .r .kilfn’r  i”  Gie  drawing  up  of  the,  December  31.  1931.  wull  be  paid  in  , 

,  celling.  A  skilful  Plan  although  waq  a  m^mhor  nf  and  fhe  new  bonds  will  be  dat- 

fian.sac  hm  n.av  LLv?^^  <^0®®  believe  that  common  '■til  be  no  los.s  o  interest.  In  the  ! 

:  knowled-e  of  h?r  .merstion<.  oLh  '  a'  ®  entitled  to  a  2214-.;. '®a®®  Northwestern  Power  to  ar-  ; 

wSui  iha  mi,  ^  interest  in  the  reorganized  com- !  rears  of  interest  will  be  wiped  out.  j 

4  ^sUvIf>  nanv  i  First  laortgaKe  9%  bonds  to  the 

r  there  ciiu  l,e  no  unlawful  con-*  •' _ _ _  (amount  of  $3,500,000  will  be  issued 

5  f  pirticy.  Qaw;««.  'n  refund  first  mortgage  bonds 

“I I  Ds  r.i  he  hoped  that  tj,c.  |  •^“’'“*8*  inaicaica  I  f,f  Winnipeg  Electric  Co.  which  ma- 

t  Dominion  parliament,  as  a  lesiill  '  Fixed  Chftrses  of  lured  on  .lanuary  2.  1935,  and  to  pro- 

t  of  it.s  present  reforming  mood,  may  Hit  a  in  y'®!®  nioney  for  other  corporate  pur- 

f  at  this  session  pass  the  necessary  ■  IVlontreal  rOWCr’ poses.  This  is.siic  represents  a  first! 

.  legislation  to  give  the  public  pro- '  - - -  ,  charge  iipoa  all  the  a.ssets  which  j 

i  lection  so  that  there  may  not  be  a  (Continued  from  Page.  It  will  now  be  lield  by  one  company. 


sonirwhat  improved  in  so  far  as,  » u^.'  siiji  nave  iiieHe  siiaies,  ana  iLLii.jn  so  mat  inere  may  not  be  a  iConiinuPd  from  Page  Ii  |  will  no\v  be  lieid  by  one  company, 

essentials  are  concerned,  it  has  not  - 'bey  state  that,  having  faith  in  the  iccurrence  of  such  an  operation  as,,.ould  it  mav  he  assumed  he  refund-  Banking  after  the.se  bonds  are  the 
vet  reached  the  level  where  there  j  they  do  not  propose  to  this,  which  caused  so  much  damage '^d  bv  a  414-7  issue  'general  mortgage  boad.s,  of  both  se¬ 
ts  very  much  available  for  the  luxu- i '(®'b  D  is  obvious  that  it  the  com-  to  the  investing  public.  It  has  been  inierest  charges  on  the  $39  500  000’'’'®®  ^  'be  two  series  rank- 

...  .  ..  .  _ •  ')r.nv  tiirna  nut  tn  bn  :i  nrnfitnble  estiiruittxl  tbot  mn.o  tu...,  non  >.ii<ii(^vs  uii  iiic  .^.j.t.ovv.vvv  . _ _  _  _ _  ..  . 


ries  A  and  B.  the  two  series  rank- 


for  the  next  five  years  and  at  the; 


to  continue  and.  in  this  event,  the !  '  proximatelv  $850  000  or  about  19  seven  years  and  5% 

outlook  for  the  future  is  more  en-j^.'^f-  proxiraately  $500,000.  i  Lenm  a  share  on  the  canS^^^^  '‘'®  ^ve  years  and  at  the 

couraging  than  for  some  years  past.  legislation  ii  should;  if  the  company  redeemed  $20  000  - 1  xed  rate  of  5-7  thereafter.  The 

"Operating  Expenses  have,  in  line  P“Tently  he  was  not  P®®Pa  ®^  '  be  made  clear  that  sponsoring  a.’noo  of  bonds  qnd  refunded  a  like  ^  series  B  bonds  w'ill  be 

with  your  direciors’  policy,  been  JT""  P"  ^®»'®  b's  Profit  out  of  stock  or  supporting  a  market  at  a'Zount  i  t  n terest  wo  U^  ^®™®  ® 

kept  at  the  lowest  possible  figure  D’®  "I'”®-  his  598.1^00  shares  reasonable  price  are  quite  legiti- i  $1  075  OoVLr  anLLJxirn  e  ^  1-  Tears.  These  bonds  ma- 

without  affecting  the  standard  of  LLfve  '^‘^^01111  to  dis- 1 u®  04  eeU  approximate-  ,3.54 

service  or  the  maintenance  of  pro-  ®®  Pleased,  he  gave  away  to  ti.iguish  .stock  .sponsoring  and  mar-'  '  ..ZJ.  .V:  _ >  _ ,  earnings  the  comptiny  i.s  able  to  pay 


perty,  plant  and  equipment  in  a  high  I  *''.®'”|f  I'®'  supporting  from  manipulation 


state  of  efficiency. 

“Your  management  has  been  par- 


shares.  Mo.st  of  these  shares,  iiow-  jn 
ever,  weer  to  be  held  by  him  and  and  .s 


ticularly  actlv^  in  its  effort.s  to_  po- ,  ^  rhvl.stnms 


pularize  the  Hotel  and  its  various ;  '  ! 

facilities  and  m  this  respect  wishes,  ^  emplovccs  and  personal  j  Common  Sense 

to  record  Its  appreciation  of  the !  !  „  •  wsiwoc 

loyal  co-operation  of  all  members  of  1  ‘  4'vi.innoo  ri«<...  Prevails  At  Vancouver 

the  staff.” 


h-  “4  cents  a  ^  ,3.54, 

.sponsoring  and  mar-’  ’  Z  addressing  the  annual  -eneral  comptiny  i.s  able  to  pay  | 

meeting  pre^s.dent  ^orr.s  de^plored  , mortgage  bonds  hut! 

Uie  continued  expansion  in  the  tax  provision  that  505^-  of  in- 1 

bill  of  ihe  company  pointing  out  may  be  retained  to  increase 

hat  an  tncrc.asc  of  about  SaOO.OOQ  in  ^-orj^jag  capital.  The  amount  .so  re- 1 
timings  last  >  ear  was  offset  to  the  tampd  may  not  exceed  $1,000,000  and 
extent  <lf  .*f!nn  non  hv  mcroucert  taveo .  .  .  .  , 


:t.  When  a  Stock  is  sponsored  ^:®'’''l®  'J®P'«'®‘1  j  the  general  mortgage  hone 

•supported.  manipulation  is‘i,/M  there  is  a  provision  that  505D 


bill  of  the  company,  pointing  out 
That  an  increase  of  about  SSOO.nno  in 


INTEREST  LIMIT 
SOUGHT  BY  LAW 


I  is  held  ill  trust  for  g-eneral  mortgage  i 


to  former  emplovccs  and  persoual  j  Common  bense  extent  of  $300,000  by  increased  taxes,  jg  jj,  trust  for  general  mortgage' 

"'■‘®»"®.  Prevails  At  Vanr«..v«..  :D®ferrlng  to  the  sugge.sted  perma-  bondholders  for  a  period  of  it  years,  i 

Evidence  Clear  *  revaus Vancouver  nent  commission  for  the  regulation  ... 

"The  evidence  is  perfectly  celarj  Bond  Conference!;;^  rontingont  CertTticales  NOW 

that,  starting  at  the  end  of  .lanu- 1  . .  ;x,  report,  Mr.  I'he  reason  for  the  issuance  of  se- j 

ary.  1934.  and  conti.niing  to  August,-  (Continued  from  Fane  li  t  -  monopolistic  ries  B  bonds  is  that  Northwestern  I 

.Mr.  Hirshhom  was  engaged  in  an citv’s  fin-.n  natuic  of  electricity  service  implies  Power  is  now  in  default  and  is  .'iot| 

operation  whicli  can  only  be  de-jgn  unexneeted  mitininp  ^  m  h  i  'here^  ts  nothing  ob-  earning  bond  interest  charges.: 

.Girthed  as  the  manipulation  of  this  j  holders’^  meeting  \i.^  in  this  from  our  stand-  Northwestern  Power  bondholders! 

•slock  that  as  a.  re.sult  of  this  man- <u„  .Point.  But  the  regulation  must  be  must  therefore  make  .some  sacrifice! 


.^iribed  as  the  manipulation  of  this  j 
slock  that  as  a.  re.sult  of  this  man-  was  th< 


Government  Has  Not  Committed | 

Itself  On  Proposal  Of  purpose  of  the  manipulation  was  ,f,e  defiant  statement  s' maUz)  "hv'TiTi!;  i  cnam  souna  legislation  am 

Ottawa  Bureau  The  Financial  T-m.-s  “The  process  of  manipulation  IS  other  cities  in  Canada  but  which  ■  ^ 

Ottawa.~Hon.  D.  .\.  Khodes,  Alin- :  ,)y.  buying  and  selling  to  create  in  ntainlv  had  the  effect  of  damaging  I  Program 

ister  of  t  inance.  agreed  Oil  1  uesday ;  foe  public  mind  the  improssio.i  of  Vancouver’s  credit.  Probablv  the'  To  Deal  With  Defaults 
to  allow  a  private  members  hill  ^jreat  tietivity  in  tlie  stock,  it  soon  city  will  suffer  for  vears  as  the  re-  Bv  Bnrel^r  TIHp 


Ottawa  Bureau  The  Financial  T'mi'S 


Constructive  Program  i  ec  conimon  dividends  can  be  i 

To  Deal  With  Drfault,  ^0  rLtlLe 

By  Border  Cihesigent  cerlificates  outstanding. 


The  contingent  cerUficate.s  are  an ; 
innovation  which  protect  bondhold-il 
ers  to  the  extent  that,  no  preferred  ] , 
or  common  dividends  can  be  paid  by  1 
the  company  until  provision  has  ■ 


amending  the  Interest  Act  to  go  to  srefs  abroad  that  tliere  is  ’sometbing !  siiJI  of  an  action  bv  an  individual'  ooraer  Uibes 

fhe  Banking  and  (’ommerce  t  ommit-  ooing."  Tlie  public  are  attracted  .  ,hat  was  certainlv  riot  uncalciilated  - 

tee  "without  pre,iudice.  or.  on  other :  and  join  in  fhe  activities  of  Iheibui  which  was  as  certainlv  un- !  (Continued  from  Page  1.) 
words,  without  commuting  the  gov-  manipulator,  thereby  making  Hi  sound.  ’  i  with  a  debenture  debt  of  $1 77u  OoO  ' 

L"’’  f'”;®®  Vancouver  has  its  financial  diffi- i  would  have  principal  reduced  by  GG  ' 

Tn^  n  Tpmt  To  .shares  to  a  PouH  far  be- !  culties  but  bondholder.s’  believe  that  I  2-3  per  cent,  and  interest  cut  to  3 

'<-  ' ®‘*  '■r.  they  are  not  .so  .serious  as  to  neces- :  per  cent, 

r  i'V  Hirshhom  succeeded  in  doi.ig  with  skate  repudiation  of  contracts.  The]  In  each  c.i.se  the  debenture  debt 

l'<Ji  A  ■  ’ll  skill,  even  losing  sub-  investigation  that  will  be  made  can- j  would  he  con.solidated  and  the  ma- 

eod  .Alberta.  y  ®®®,*^® blocks  of  his  o-wn  shares  not  help  but  be  more  reassuring  to  !  tiirity  extended  to  35  or  40  vears 


THE  MONTREAL 

City  and  District 

SAVINGS  BANK 


Eighty-eighth 


Annual  Report 


To  TIIK  SHAMEKOLDEIWl.  MONTREAL.  FlBRLARV  llTH,  1^35. 

Centicmon. 

Your  Directors  have  pleasure  in  ^resontlrf?  the  Eifhty-eifhlh  Annual  Report  of  the  affairs 
of  the  Dank  and  the  result  of  its  operations  for  the  year  ending  December  3l8l.  1934. 

The  net  profits  for  the year  Averc  $371,920.01  and  the  balance  brought  forward  from  last  year  * 
Profita  Account  was  $479,234.04.  makinir  a  total  of  $d5t. 154.35.  In  addfition  to  the  usual  quarl*irly 
dictributiona  to  its  shareholder.'),  the  Bank  contributed  from  this  amount  $6,600.00  to  vanous  chari¬ 
table  and  philanthropic  Funds  —  indepondentlyof  the amounlof  $10,200.00.  interest  on  the  Charity 
Donation  Fund,  distribut^'d  as  usual  and  has  carried  $3011.000.00  to  its  Reserve  Account,  bringitif 
this  to  $2,500,000.00,  and  leavintt  a  balsnce  at  the  credit  of  Profits  Account  of  $2M.63-L3o  to  be 
carried  forward  to  next  year. 

It  is  with  profound  regret  that  vour  Directors  record  the  deatk  of  their  esteemed  colleague 
Mr.  A.  P.  Lcspdrtnee,  which  occurred  on  the  2lJt  cf  September  last.  Mr.  Lesperance  had  been 
for  over  half  a  century  in  the  serN-ice  of  the  Bank,  of  which  he  held  the  position  of  (Tenoral  Manager 
until  his  retirement  in  1929,  when  he  was  elected  to  the  Board.  The  high  esteem  in  Avhich  Mr. 
I.Ki8p6rance  was  held  by  a!)  classes  of  the  community,  his  integrity,  ability  and  sound  judgment 
w'ere  of  much  benefit  to  the  Bank  and  we  feel  that  you  share  our  sorrow  at  his  loss. 

The  vacancy  on  the  Board  has  been  filled  by  the  nomination  of  Mr.  Guy  Vanfer,  K.C. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  the  Bank  hat  been 
made  during  the  year 

The  Report  of  the  Auditors  and  the  Balance  Sheet  are  herewith  submitted. 

R.  DANDURAND. 

Presidenu 

fiKNKKAL  STATEMliNT 

DECEMHF.R  $tST.  IftSf. 

To  thf  Piihhc  LIABILITIES 

Deposits  bearing  interest  including  interest  accrued  to  date  .  $52,603,204.04 

Deposits  not  beat  in?  interest .  42.986.$4 

Charity  Donatior.  Fund . '  •  •  180.000.00 

Other  Liabilitie.'^  •  .  .••••••  1.605,197.61 

TttheShcnhclder,:  *34,341.338.62 

Capital  Stock  (Amount  subsoribed  *2, (lOO.OOi^t.  psul  lip  .  ,  $2,0U0.n00.0<> 

Refton-e  Fun<l . *  2.600.000,00 

Balance  of  Profits  carried  forwar<l  264,654.3.7 

4.764.654.36 

RESOURCES  *5!>, 305,902.87 

Cash  on  hand  and  in  Chartered  Banks  .  ....  *7.011.970.27 

Dominion  and  Provincial  Covemment  Bond.';  .  .  .  •  *  23,847,913.40 

City  of  Montreal  and  other  Canadian  Municipal  Bonds  an<t 

Debentures  .......  19.632. 609.  in 

Bondsof  Canadian  School  Municipalities .  54.565.2t 

Bonds  of  Canadian  Public  Utilities  Corporations  ....  2.666.070.61 

.Sundry  Securities  .  .  200,000.00 

Call  and  Short  boann,  secured  bv  collateral  4,632,337  92 

Charity  Donation  Fund,  invested  in  Dominion  and  Canad;an  Muni¬ 
cipal  Securities  approved  by  the  Dominion  Government  .  180,000.00 

»6a.m,J1.6,84 

Bank  premises  (Head  Office  end  Branches*  .....  1,170,000.00 

Other  Assets . .  21,477.03 


*62.668.204.01 

42.936.84 

180.000.00 

1.665,197.61 


$2,000,000.00 

2.500.000.00 

264.654.3,7 


r.011.970.27 

23.847.913.40 

19.632.609.40 
54.565.21 

2.666.070.61 
200,000.00 
4,632,397  92 


4.764.654.36 

*59,305,992.87 


1,170,000.00 

21,477.0.3 


l.l91.4R.O<t 

$69,305.99287 


On  hthnlf  0(  ifie  Bocfd. 

R  PANPIjRAND. 


T.  TAIiGART  SMVTIt. 

firurr.) 


IHE  PRESIDENT’.S  \DDRESS 


1  li<*  Monlieal  Cily  »ind  Uislncl  .bavinns  Bank  ij*  tiie  injit  nf  ih- 
financial  institutions*  ot  the  country  to  pr»?sent  to  its  ahureholcirr.'b  and  *o 
Hie  public  the  annual  stulcinent  of  its  affairs*  which,  to  terlum  dvtjro''. 
.r*re  a  reflex  of  the  economic  c;t>ndilion  of  the  country.  For  this  reason. 
!  feci  justified  in  following;  in  the  lead  of  the  official  ^cpreflentalive^  of 
those  important  banking  firms,  were  it  merely  to  endorse  what  thc>’  hro-e 
e.xcclicntly  said. 

The  expenses  of  Govcrriment  in  Canada  weich  heavily  on  the  t.*N  vi.iveis 
and  hinder  business  recovery. 

The  deficits  in  our  Federal.  Piovincii*!  and  Municipal  budfeels,  *<ur 
Strite  raiJway.s.  the  millions  needed  for  our  army  of  unemployed  and  th*- 
A'ttst  sums  wliich  social  insurance  will  cost  show  us  clearly  that  taxes  will 
yo  on  increasing. 

What,  other  remedy  for  such  a  uondition  could  be  prupo-ned  but  il»ar 
ut  impressing  upon  our  public  administrators  the  essentia)  necesstly  of 
(balancing  their  budgets. 

There  arc  only  two  ways  ol  attaining  this  end:  by  etonomy  or  !>*' 
ta.'cation,  ns  further  borrowing  only  aggravates  the  situation  by  increasing' 
the  burden  to  be  borne  by  posterity. 

As  the  activities  of  our  Institution  do  not  extend  beyond  thr  di.slnri 
of  aMonlreal.  we  are  vitally  interested  in  the  proper  administration  of  ilu' 
City. 

I  have  no  doubt  that  our  people  will  be  willing  to  make  I  he  netessai  v 
sacrifices,  but  they  wish  to  have  the  assurance  that  the  powers  that  be  will 
remain  strictly  within  the  limits  of  the  civic  revenue. 

We  venture  to  hope  that  the  Legislature  will  sec  that  a  system  ol 
control  is  instituted  that  will  henceforth  safeguard  the  interests  of  the 
citizens. 

The  88th  annual  report  of  this  Bank,  winch  v\e  have  the  honoi  •«» 
present,  differs  very  slightly  from  that  of  last  year. 

The  number  of  our  depositors  shows  steady  growth,  out  ptofiis  are 
slightly  higher  and  our  reserves  also  show*  an  increase 

The  Bank's  investments,  composed  almost  entirely  ol  I  ederal.  Provin¬ 
cial  and  .Municipal  bonds  arc  of  the  highest  order  and  appear  in  our 

statement*  at  a  valuation  considerably  under  the  current  market  price‘= 

.At  malunl5',  they  wil!  be  replaced  by  others  of  a  like  nature,  but  «it  a 

lower  yield. 

On  the  other  hand,  a  reduction  in  the  rate  of  interest  paid  on  deposit.^ 
Was  decreed  by  the  Minister  of  Finance  in  order  to  aid  industry  and 
commerce,  bill  we  venture  to  hope  that'  this  step  is  onlv  temporary  and 
that,  ere  long,  a  more  liberal  standard  will  prevail. 

W'e  might  remind  you  iierc  of  what  we  said  la.-^t  ^eMr.  During  the 
crisis,  tlic  Bank  never  ceased  to  give  employment  to  labour,  either  by  the 
renovation  of  our  existing  branches  or  the  erection  of  new'  ones.  Since 
19i0.  considerably  over  a  million  dollars  has  been  expended  on  those  work-j. 

I’p  to  last  yciir,  an  arbitrary  maximum  limit  had  been  inipo.sed  on  iii 
bj  law  as  to  the  amounts  of  deposits  tliat  we  might  accept  from  married 
women  common  as  to  property  and  minors.  You  will  r.o  doubt  be  bappA 
lo  learn  that,  ut  the  last  session  of  the  Federal  Parliament,  this  rcst.ricMor. 
was  removed. 

I  feel,  therefore,  that  you  will  support  the  amendmenl  wfuch  wdl  b*- 
proposed  at  this  nieelinp.  so  as  to  bring  our  by-laws  into  harmony  Avith 
fhe  special  regulations  of  our  charter. 

Ihe  staff,  during  the  year,  showed  untiring  loyaltv  and  cKivolion  in 


the  discharge  of  its  duties, 
tlianks. 


New  York  Curb 
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IJo..  Ist  pref 

In  each  i-.t.st*  the  debenture  debt 
would  he  con.solidated  and  the  ma- 


lere.sf  over  the  seven  years  (htrinp  i  ■'s»o<.iatc<T Gas  a 


legal  limit  bey.ond  which  interest  o.i 
any  contract  cannot  be  lollected  — 
that  rate  being  seven  per  cent. 


'll  the  way  jip. 


bondholder.s  than  the  statements  of  |  No 


Moreover,  it  seeks  to  place  a  limit  1  point  tlie  stock  began 


‘  On  .Tuly  1?)  the  shares  reached  the  mayor  but  will  not  fully  restore  reqiiiied  in  early  years.  Interest 
a  high  of  $2.50.  From  the  high  the  market  for  the  city’s  bonds.  !  arrfars,  in  some  cases  covering  a 


of  four  per  cent,  on  mortgages  of 
any  kind. 

Mr.  Foote's  amendment  would  be 
retroactive  to  tlie  extent  that  it 
wouki  affect  existi.ig  contracts,  imi 
would  not  call  for  refund  of  interest 
already  paid. 

Drastic  revision  at  least  of  ibo 
bill  i.s  anticipated  ',in  ihe  Ranking 
.and  Commerce  Committee,  and  the 
maximum  rates,  if  set  at  all.  tire 


Fi.om  lime  to  time  the  brakes  7vere  lergiisnns  Strong  Arguments 


!turity  extended  to  35  or  40  yearsj  "  ®®';'e®  A  bonds  carry  only  j 

jNo  i.nncipal  repayments  would  bei^  ^ interest  late.  !>;7tral  stau^a i-Ux- 

reqiiii  ed  in  early  years.  Interest  j  I’reterred  Non-ciinnilatiie  ci.ioa  Scrvi<-e 
■  arrears,  in  some  cases  covering  a  The  preseni  iircferrod  share.s  7,f  | 

.period  of  three  years,  would  be  cap-  Winnipeg  Electric  Fo.  remain  out-  Clave  El.  niwi'- 
I  italiz.'d  at  the  rate  of  3  pei-  cent,  standing  in  the  same  amount  as  at  •  * ' 


Allas  Corp 
("^anadia^  Marconi 
(’arrior  Corp. 

( Vntral  State's  1<U‘<' 
('ilios  Service 


italizt'd  Jit  the  rate  of 


applied  by  further  purchase  hut  The  importauce  of  the  Vancouver  ]  per  vear.  .  prese  i  b^^ 

Hirshhom  was  able  steadily  to  situation  was  stressed  by  F.  c.  Fer- (  W'li'ile  these  are  undcrst.'.od  to  be  ’  Thej  mimi  be  ,>resented  anr.Smp- i 

Bct  rjf  fif  fnrther  snlistantial  Olian-  £ni.son  Hcni  of  iSo  -u.  _  .  ..  .  .  '  .luu  siaiiip- |  <  ors.  uss  <,«.■. 


.and  Commerce  Committee,  and  thel^Qin^  down  grade  too  fast  lie  was  is  an  attack  upon  savings.  It  is 
maximum  rates,  if  set  at  all.  are  ,.pqnjred  to  buy  only  22,600  shares,  not  an  isolated  skirmish,  it  i.s  pari 
likely  to  be  substantially  above  the  showing  a  net  disposal  of  stock  of  of  a  general  engagement.  I  .sug- 
figure.s  quoted.  '  s2.4Pi7  shares.  It  is  obvious,  how-  gest  to  you,  therefore,  that  it  is  uoi 


It  is  I  follow  tiie  plan  laid  down  by  the  sit- ,  ferred  share  held.  Fonimon  shares,  i  Sr"' Tjd®, f 'joi 
pari  jn'Tvisors.  In  the  case  Walker-  at  prtseLl  oiil.staPdiiis:,  Avill  l»e  ox- ]  Groat  ^  T’.  isi  pnf  i5.s 

sug-jvillo  where  no  ^supervisors  were  itp-  ohanped  for  au  ('unaf  number  of .  c.rcybound  Corp  .  21 


New  Offer  For  . . . . .  . . ..rr-,  , . 

Price  Brothers  support  from  fhe  market.  have  is  in  jeopardy.  If  the  attack  tc-est  were  to  remain  uncliansed.  j  ent  eqiiitv  IioIdeT-s  is  reduced  1  pXn  luiir’ 

rnce  Brothers  ,  ..t,,,,  rtrop  m  the  stock  was  not  on  your  A  ancouver  bonds  succeeds,  pur  payments  on  account  of  pri.ici-  Bondholders  of  jiresent  c,.mpanies  n’“i  <”«, 

English  Group'  'he  result  of  an  organized  bear  raid  the  next  attack  will  be  on  your  pro-  pal  were  to  he  dei'orred  for  five '  will  apoo  nt  halt  of  the  directors  of  h'®'-  *  Iv-*’  ®‘'’‘ 

-  was  it  eamsed  by  short  selliag  vincial  bonds,  and  then  your  Domin-  jpar.s  on  the  under.standing  Hiatithe  cmmnmv  fM  •  a  i.ertotrof  seven  S'':Tori<  to 

iFouttnued  from  Page  I*  throwing  on  the  market  on  ion  bonds.  Do  not  think  that  it  is  ,he  establi.Mied  a  sinking  fund,  vears.  *  Special  legislatwn  will  be  WaT-ara  *  Huion 

. s,“ 

stock  for  each  share  of  preferred  .  ,  „*<,«••  .(.-leeatiie  in  ims  imin  me  neces-  done.  Park*- Dav.s. 

stock  held  while  coumiou  share-  analysi.s  of  the  ttadin^  on  the  fust  step.  ■  sary  sancf'.on  of  the  provi.icial  gov- 1  . . -  Peiiroa<i,'t<. 

holriprs  will  he  offered  a  ■>  for  ■’  ex  IHrtober  31  discloses  the  curious  fact  .Ably  represent, d.  bondliolders '  evnmeni  has  not  yet  been  given  .  .  L'k’"' •''S!.'"' 

change,  'nlis^tould  indU-ate  an  an-  tb®  sudden  drop  was  caused  were  able  to  preseui  a  strong  de- :  Tlie  Border  Fit i.'.s  municiiKtliHes  '^-’'•NTA.M  IH.I’I  M  <.()1  in 

proximate  market  value  of  $30  for''"  '"'^"1,',  '-"'Ses  by  buying,  and  fence  .at  \  ancouver.  Other  muni- ■  w, >10  the  fir.st  in  Onlar-.o  (o  .get  into  Deo  Saint-Amour,  luauager  of  ibo  i  Pifwr 

the  existinir  preforreti  stork  Tlir  day  oipalilirs,  as  .t  rosult.  will  probably  ,  li  mnciol  difi  icul)  it*s  and  liavo  born  foreijin  busiiirss  ilepartrncnt.  of  lUc  !  phVrwin  Wiiiian  s 

$3.33  for  tho  coramoti,  or  close  t.o  the  been  a  reces.sinn  in  ho  be  restrained  from  iollowinir  \ati-j:ti  dctault  on  both  principal  and  in-  Banquo  Canadionne  Nafionalo.  has  j  Cai.  Edi**..  pM  .\ 

current  market  value  for  Ihe  seen-  couvers  lead.  Bublir  o|>iuiou  on  ;  terert  since  Dceeutbei-.  1(131,  or.hcr.u  appointed  assi.siant  licquu.'' '  t‘,’”;jarrt'ou  „f  Kv 

ritier  j  floor  traders  thought  ih.M  on  the  the  quest mn  of  maintaining  muiiic- ]  early  in  lTt2.  In  each  .  a.so.  wiih  >  governor  of  the  Bank  of  i  tinada. 

Tf  ♦h«  sxehance  basis  were  alonL-:  ■'®^  there  rvoiild  he  support  to  file  )*al,  iirovincial  and  iiiKional  crediMibe  e.xccplion  of  W  ali.crv  illo.  which  _ _ _ _  l.'rwftAiG,. 

iso  ohnvo  lines  the  nWn  would  re-"'®''^®*  which  would  scnd  the  is  being  l>uilt  up  to  a  point  where  li.-i.s  iiiniutaincd  inieresi  payments  to  ...  .  .  j  twilt  ir.U'rnaiK.r.ai 

=!!?♦  tn°meil,°t«resta^hihirid  the  reor- i '  ba TPS  up  a  few  points.  For  this  sound  municipalities  are  more  will-  d.-ue.  the  d.'fatilting  nmnicipalitie.s  *■'•*'*  **  k.\i-outs  off  sii  vni’i.v  I  o  &  i. 


^snowing  a  net  atsposai  or  stiock  or  oi  a  geueiai  engagement.  i  .sug-,vi!ie  where  no  .sui>ervisor.s  were  ap-  changed  for  an  cuttal  niiiuber  of ,  Greyfioun,!  f'orp  . 

82,400  shares.  It  is  obvious,  how-  gest  to  you,  therefore,  that  it  is  uoi  pointed,  the  municiiiallty  and  the ,  olass  B  shares  but  since  tlie  number  i  ri*’'.! 

;cver.  that  near  the  end  of  October  only  your  Vancouver  bonds  that ,  bondholder.s  came  to  an  agreement !  of  v-rlin.g  shares  outstanding  will  be  ■  Hu^Meotr 

he  had  decided  to  withdraw  all  are  in  danger.  Everything  that  you  ,  last  year  whereby  princtpal  and  in- j  double  fhe  voting  power  of  the  ores- I 


stock  for  each  share  of  preferred  j 
stock  held,  while  coumiou  sliare- , 
holders  xvill  be  offered  a  2  for  3  ex- 1 
change.  This  would  indicate  an  ap-] 
proximate  market  value  of  $30  for] 
the  existing  preferred  stock  and  j 
$.3.33  for  the  common,  or  close  tolhe 
current  market  value  for  Ihe  secit-| 
rities. 

If  the  exchange  basis  were  along  j 
the  above  lines,  the  plan  would  re- 1 
suit  In  the  Interests  behind  the  reor- 1 


I  vendor.s’  shares.  est  that  is  involved. 

'  •  .An  analysis  of  the  trading  on  the  first  step." 

(October  31  discloses  the  curious  fact  .Ably  reprcseut<d. 

!  tliat  the  sudden  drop  was  caused  were  able  to  preseui 
]  in  its  initial  stages  by  buying,  tind  fence  .at  \  aneouvcr. 
i  not  by  selii-ig.  Ttie  day  tipfore,  cipalitics,  as  a  result, 
there  bad  been  a  recession  in  tlie  be  restrained  from  fo 


-ici- I  Bondholders  of  jiresent  <'ompanies  Nat- Fuel  Ga«. 
five,  will  apuotnt  half  of  the  directors  of  j 
(liat'the  company  for  a  t>eriod  of  seven  nvw 'VorU  Tci.,  pryf. 
und.  .  rears.  Special  le.gislatiion  will  he  |  Niagara  *  Hu<lFon 
vere  I  neces.sary  in  order  that  this  may  be  i  n 

CCS-  done.  Parke  Davia. 

lOV- I  . . . -  Peiiroa<i,  '  t<’ 

'  Pc-nn.  tVatcr 

ASSISTANT  DEITTV  GOVIMtNOH 


>ai  and  in-  Banqiio  (Jauadienne  Nationale.  has 
1(131,  orihcc.u  appointed  assi.siant  deputy 
ease,  with  ’  governor  of  tlie  Bank  of  t  anada. 


riuinicipalitie.s 


Fi.oi'R  f:.\i-ou’I's  o6’I''  mi  vni’i.v 


.Snu.  Venn.  Oi! 
Slanitard  dil  <if  K.v 
Snilz  Motor 
A;  Go 

i-wilt  Inlornalional 
*r,,*hni<.’olor 
Tc.xon  O.  <.t  I . 

Traps  l.ur 
T iiliir,'  (.'Iiat 
U'nitwl  KouikJ.  <.<  rn 
1  (nilpcl  Gas . 
t 'pitch  &r.B,  pi,'!. 
I’pttcti  I  .  71  I*.  . 

I  >o..  pr,  f 
I  nit,.'!  .SIiiK'  'I . 


\t’e  arc  hoppy  to  tender  then 


I  Utility  P.  * 
Do.,  pref 


>.  B.  COAL  PnODCCTIO.A 

Fredericton.  —  The  T’rovince  of 
New  Itroiiswick  produced  28.99t  tons 
I  of  coal  —  all  bituniinou.fl  —  in  T>“ 
Icomber  and  c.xporlPd  3,666  Ions. 


I  SASKATCHEWAN  BCTTEII  OITI’I  T 

'!  Regina.  —  In  the  production  of 
I  crcaniP-i'.v  buttei'  in  «Saskatvhew,vn 
hast  J'e.9r,  the  output  from  the  nortli 
lern  and  tlie  southern  divi.slons  was 
jalnio.st  equal,  at  1S‘2.,321  pounds  io 
i  ttie  former  and  tSO.640  p<uinds  in  tli<- 
Intter,  while  tlie  central  divi.sion  f'li 
nlshed  267,238  pounds. 


The  Financial  Times  reaclic*  a 
class  of  people  who  arc  liitcresfcil 
'  and  able  fo  buy  inveslaieut  scenrl- 
I  ties. 


In  The  Year  1670 


Warre  &  Co.,  of 
Oporto.  Portugal, 
started  bottling 

CONVIDO 
PORT  WINE 

and  they  have  been 
serving  the  world’s 
Port  connoisseurs 
ever  since. 

Have  Y  OIJ  tried 
Convido  ? 

,In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  ConAfido. 
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call  loans  down  ?(j0,(J00  to  $130,000 
•.lad  iiivf'niorio.s  arc  down  to  $177,- 
'L’3  from  .?338.8“17’.  Total  rnrrciit 
a.sct:  ill  $177,800  are  at  a  raiio  of 
3"  to  ore  to  current  liabilities  of 
l.t.sio  aiiii  con.siitvitc  80.5' 3  of  the 
oial  ;'..'  -ct:'.  Cash  and  call  loans 
.ire  a;  a  ratio  of  8.0  to  one  to  cur-  , 
rett:  lial'iiltit;.^.  ITeferred  stock  oiit- 
atirdi';;.  iiio-  hecit  reduced  from 
;tiio..:co  to  $3i’i.7i'0. 

( '<11)1  pa  rat  ive  ’.vorkiU; 


A'Sl&UM. 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the  bestad- 
vantage^  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
I ransfer  Agent  or  Renistrar  of  Stocks 
of  Companies 


W .  IV  .Mai'itoufra  II.  aciicrtil  uum 
ager  and  a  director  of  llcldiiig-f.oi - 
tlcelli.  Limited,  who  litis  he.eii  ap¬ 
pointed  viee-presideiit  and  immngiiig 
director  of  the  eonipaiiy,  was  fot- 
merly  manager  of  the  ecniitauy's 
Toronto  branch;  general  sales  niun- 


Compares  With  75  Cents  in 
1933 — Stroi^  Balance  Sheet 
Maintained 


nor  of  llidlo  (  ollege.  S',  '.  at bar-  Nt :  Profit  of  rir.2  r.20  Com. 

_  pares  With  $24,272  Per 

l.ouiil  V..  d'.tiiv er.-i.  whose  imuiUia-  193o 

lion  lu  the  pre.sidciic,\  of  I'rtiiil  l■■iJn  j 
eier  I'raueo-t  anadiett.  is  annouji'ai,!.  i 
coiiic>  from  a  famili  of  ija!il'er.s  of  j 
long  Maiuiing.  Ins  uriole  having  bemi 
one  of  the  founders  of  iho  :  rodit 
I oncier  I'iitnco-i  unadien  fifty-live 
years  ago.  I  lioush  f-lill  conipar.'i- 

livcl.'  a  .'.(iiing  man.  ho  has  been  ae-  Consider  Dividends 

soeialeii  Aiih  tlie  conipanv  as  a  di-  _ _  . 

iceioi  fur  Iho  past  3!  .'ears  and  aj  lioneral  resii''  ,  )| 

niimagiiig  dirccioi  .>.ini  c  llig’o  lb  .miii.s-mu iji  ii 

IS  not  a  ..i.aimer  to  '  aii-.dii  foi  on  ^j,.,  ,,(,c 

.several  oeciismns  he  lia.-  'oiiicd  ihi.s  'i;i:;t  ace-irding  n,  the  atn 
(■ouinr.v  irom  coiiM  tu  ei.iisl.  coiuii  ,.;araing.s  for  Ihe  period 
(l  Anver.s  " 'll  be  remembeerd  par-  „ver 

III.-  been  ilie  eiie.si  ol  liom.r  ai  one  share' 

of  tlie  weeKl.v  meeiiiig.^  of  ilie  i  ait- 

adian  I'liil)  when  he  addre.-hcd  ih.c  TotaMneorne  sliowed  11 
menihers  on  one  m  ilie  leading  luit)-  513.150  but  net  profii 
ieeis  of  Ihe  da.',  I!i.'  iii;(  resis  on  duelimr  bad  debt  and  t 

tills  side  of  th.  .Nilaiiih-  art'  i|uiie  ii;)  at  .$32,030  from  $: 
extensive,  both  In  Norih  and  s'le.nli  ferred  dividends  absorb 
.\nieriea.  leavin.i;  the  yearhs  surplii 

Count  I  .  (l  Aii'.  i  ,  a  iln  u  '.ii  a  '"hich  when  added  to  pr* 
gunner,  sa"'  mo.si  cf  hi-  aeiive  ser-  plus  of  $77,083  brought 
vice  in  the  (Ireai  Wav  in  ;he  rreiith  loss  balance  to  .$88,137. 
flying  corps  and  ha  ,o(.|-  a  i|;..i;-  Profit  and  los.s  account 
sand  liours  of  flighi  lo  hi  i  •edit,  ihe  past  2  years  compare 
Keeentl.v  he  donaied  his  niaguifieeni  m 

('bateau  ile  (  liiinips  lo  the  I'reiieh  'hf  . '$3' 

nation  to  he  used  tis  a  'oiiiitr,'  resi-  lorintome .  . 

denee  bv  the  President  of  the  I'romli  Tcitivl  .nromr  .  tiS 

rtenilldie  Pad  Hells  res .  •! 

“  T  ■  I  iprirec.  res .  . 


ig  capital  fig-  I 


VOUR 

PROTECTION 


REFLECTS  ACQUISITION  i 


FINE  BALANCE  SHEET 


Net  worl..  catJ  5461.S81  1«57«.7‘,;4 

.\rrcnps  Cleared  I  p 

Tlie  president,  .\nhur  tiituou.  in 
ilia  remarks  to  shareholders  saya  in 
part; 

'  "The  net  profit  on  opemtion.s  (or 
the  year  amounted  to  $33,819  which 
i  compares  with  $24,372 -for  1933  ,\s 

I  the  preferred  stock  issue  of  your 
company  (originally  SI.OPO.OUO)  was 
further  redtired  during  the  past  year 
from  $449,500,  as  at  the  end  of  1933. 
to  ,$321,700,  the  earnings  on  the  out- 
standin.g  .stock  were  equivalent  to 
over  $10  a  share. 

“Since  the  preparation  of  the 
year’s  balance  sheet  your  direc¬ 
tors  have  declared  a  dividend  of 
•$10..50  a  share  on  this  outstanding 
preferred  stock,  thus  di.srharging 
all  arrears  to  November  .30,  19.34. 

This  payment  is  slightly  in  excess 
of  the  actual  earnings  realized 
during  1934  but  the  final  dis¬ 
charge  of  all  arrears  was  made 
possible  by  the  sound  position  of , 
your  balance  sheet.  It  i.s  the  inten¬ 
tion  of  yotir  directors  to  eontimie' 
Ihe  policy  of  considering  the  matter 
of  dividends  at  the  end  of  each  half- 
yearly  period, 

“In  the  annual  report  lor  1933 
attention  was  directed  to  the  fact 
that  the  fixed  assets  of  your  com- 
pan.v  had  been  written  down  to 
$50,000  and  as  this  represented  a 
very  conservative  vahiation  of  your 
plant  and  equipment  your  diree 
tors  recommended  (hat  that  figure 


National  Bronze  Company  Pur¬ 
chased  and  Transactions  Com¬ 
pleted  Without  New  Financ¬ 
ing — New  Department 


illtHESF.tRTS.HOtf  HON.  A.  I  BROWN,  K.C 
President  Vn.ef  resident 

f .  G.  DONALDSON,  General  Manaser 
W.  S.  GRFENE  J.  P.  ANGUS 

Assistant  General  Manasers 


Substantial  improvement  u  earn¬ 
ings  and  the  maintcn.'uicc  of  a 
strong  balance  sheet  position  are 
features  of  the  annual  report  of 
Canadian  Brtjnze  Company  Limited 

I  for  the  year  ended  December  31, 

.  1934.  Net  profits  which  are  sho'vn  at 
18140,414  are  27  per  cent,  above  the 

1933  figure  of  $110,440.  These  earn¬ 
ings  which  have  been  arrived  at  hy 
deducting  $29,860  for  depreciation, 
$29,000  provision  for  ineonie  taxes, 
(ogetber  with  an  amount  of  .$2,374. 
for  directors’  fee.s,  were  equivalent 
lo  $19.44  per  share  on  the  cornnanv's 
preferred,  against.  $1-5.33  in  193.3,  and 
after  deduction  of  preferred  divi-| 
fiends  at  $50,400,  there  remained  a  ' 
balance  of  $90,014,  equal  to  $1.12' 
per  share  on  (he  common,  against; 
75  cents  a  share  earned  In  1933.  Af- j 
ter  setting  aside  $9,001  provision : 
.''or  preferred  sinking  fund  require- 1 
■nents,  an  amount  of  $32,013  was' 
added  to  surplus,  which  account,  i 
after  certain  adjustments,  now  j 
.stands  at  $455,131 

Profit  and  los.s  account  figures' 
for  the  past  3  years  compare  as  foI-( 
iow.s 

1PIt4  ll.ia  1X32 

Vet  prom  .  *140,414  *110.440  ttei.ss’/i 

Pref.  divide  .  50,400  f, 0.400  50,400  i 

Balance  *  00,014  .$  00.010  *  71,407 

<“oin.  divdds.  .  48.000  48.000  100,000 

Balanre  .  »  42.014  t  12.010  4*28.5311 

II  k.  fund  ,.  !),00I  6,044  7,116 


Montreal  Trust  Company 

511  PLACE  d'ARMES,  MONTREAL 


■AID  UP  CAPITA!.  AND  RESERVE  $4  500  000 


he  luainlaiiu'd.  .1.--  yoiir  liaiaiiee  duet.s  lia.s  been  well  maintained  It 
•sheei  shows,  ibis  'aluatidii  is  le.ss  may  be  noled  akso  that  the  dividend 
than  .HI';  of  the  Imok  'able.  In  •  requiremorils  on  .vour  preterred 
view  of  tlic  fovegoin.g  no  iipprt-pria-  stork,  which  were  oriciually  $70,000 
lion  for  deiirei'iaiioii  was  called  for  per  annum,  are  now  less  than  $23.- 
last  year.  A  eoiisor' al  Ive  jiropor-  00b.  Net  working  eapital  stands  at 
lion  >d  Ihe  cost  of  tn.'.intaining  your  .$4  17,888.58.  with  the  ratio  of  eui- 
plant  and  eqiiirmetit  m  a  liirli  slate  rent  assets  to  current  liabilities 
of  efficiency  lias  been  eliarpfd  to '30.20  to  1 
operating  expen.ses,  I 

"Inventories  have  been  <'onser- 
vatively  priced  ainl  ainide  r,  sewes  '  LUni 
Itavo  been  set  no  for  t'ad  drlip  'ion  oi 

“The  position  of  'oiir  rmni'any  m'p'.n'na. 

Iho  .«ale  and  rii;-t rib'j' ion  of  ;t.s  pro-  pound.- 


secretary  and  assislani  geu 
ger  until  his  aiipointntenl 
as  .general  mantiger 


N*!'t  p'ofit 
!*rrf.  iHvtdrndfi 


OM\  III  TTOK  OLTin  1 

‘•r  —  Thr  butter  produr- 

VirrtH  Ml  1034  f»xcecd^d  »»vf‘n 
at  C.'.:>f»4.000 
wft  h  33.^52.3^’^! 
1 9'::;  -  •  ;»  s-aiTt  of  7... ^ . 


A  I..  :*a)ancD 

tiirrrtors'  frps  of  f2,880. 

Thp  j[7rn*?ral  balanr»'  s 


Surplus.  ...  S  a2»013  *  C,036  <d3o,67n 

Ptcv.  surp  x278,73l  x3lJ‘.33?  4f>.“s86ti 

Balanre.  .  3811,744  5825.373  .5430,187 

inv.  dcprec  .  10.'»,000 

Balam-f  521  1, 744  .«325,373  .1f325487 

*Oth.  burp  143,385 

BalaiiL-r  o.f.  $455,131  532.5.373  ?32'>,187 

.t—Ab  adjusted.  •l*rovided  out  of  promts  for 
finkin}!  fund,  an  rquivalcnt  amount  having  been 
applied  i»i  purehaBes  of  preferred  storj:  prior  to 
i>e(.'€mber  31,  lf$30-  Bnlanre  at  !»ecomber  31, 
1333,  $134,385;  add  amount  provided  in  respect 
of  vear  ended  December  31,  1034,  $0,001,  a  loiai 
of  $143,386. 

The  acquisition  durug  the  year  of 
be  National  Bronze  Company,  Lim¬ 
ited,  is  reflected  Li  the  balance 
beet,  hut  this  transaction  was 
completed  without  recourse  to  new 
financing.  Resulting  from  this  piir- 
ehaso.  the  balance  sheet  shows  a 
bank  loan  of  $120,000,  hut  this  item 
lias  hee  l  reduced  to  $70,00o  since 
Lie  close  of  the  fiscal  vear,  lu  ins 
report  to  shareholders.  President 
\V.  L.  Bayer  stales  that  the  ;ic- 
•(UisitioD  ha.s  proven  benefieial  to 
anadian  Bronze,  an  expansion  lu 
aies  hiiving  Itecn  accompanied  by 
eeoiminics  resiiltiag  front  I  lie  eom- 
I' tied  operation.  Working  cttpital 
'.as  .somewhat  lower  at  the  year- 
■  ltd.  but  at  $556,190  was  still  :i(  a 
liigli  level.  .A  year  ago,  workiipg 
ea,pital  stood  at  $673,420.  Intent/ir- 
i-'.s  are,  slightly  higher  at  .$367,089 
:  ei  iiiinl.s  reeeiviible  slightly  lower 
It  .$110,283.  Investments,  whieli 
have  a  market  value  of  $217,976, 
•.laud  at  .$219,199  on  the  balance 
-heel.  Total  assets  at  $1,605,202 
'  onipare  with  $1,501,222  a  year  ago 


!  Hon.  John  B.  M.  Baxter,  a  former 
premier  of  the  province,  was  this 
week  s'W'orn  in  as  I'liief  .lustiee  and 
.Judge  of  the  Chancery  (,'ourl  of 
New  Brunswick.  Born  at  Carleton. 
'Saint  .lohn,  .\.B..  in  1868  Mr.  Baxter 
'heeame  an  attorney  in  1890,  and  was 
(ailed  to  the  .New  Brunswick  Bar  in 
1891  and  created  K.f.  in  lOO'i;  he 
has  been  a  lecturer  at  King’s  Col¬ 
lege  Ihiw  School  and  is  an  ex-presi¬ 
dent  New  Brunswick  Barristers’  So¬ 
ciety.  lu  1911  Mr,  Baxter  was  elect¬ 
ed  to  the  New  Brunswick  Icgislatun- 
for  County  St.  John  and  was  re¬ 
elected  1912.  lie  was  appointed  at¬ 
torney-general  in  1914.  and  re-elect¬ 
ed  by  acclamation  on  accepting 
office;  he  was  re-clccted  in  1917. 
when  the  government  of  which  he 
vva.s  a  member  was  defeated  and 
rc-eleeted  in  1921.  lie  was 


again  .  _  .  . 
leader  of  the  Opposition  until  the 
latter  year  when  he  took  office,  as 
.Minister  of  Customs  in  the  Meigheu 
administration,  being  elected  to  the 
House  of  Commons  for  City  and 
Counties  of  St.  John  and  Albert.  He 
went  out  of  office  with  the  Melghen 
ministry  in  1921  and  was  elected  to 
the  New  Brunswick  lycgislature  in 
1925,  becoming  premier  of  New 
Brunswick. 

Mr.  Baxter  sened  as  Lieutenant- 
Colonel,  Srd  Regiment  Canadian 
Garrison  Artillery.  1907-1912.  hold- 


Go  where  you  like  in  Canada,  on  or  oft  the  beaten  path  of  travel 
, .  from  the  tiniest  hamlet  in  Cape  Breton  to  the  most  remote  lumber 
camp  on  Vancouver  Island,  on  through  the  hinterland  of  the  North 
lo  where  Akla\’ik  nestles  within  the  Arctic  Circle  .  ,  .  wherever 
humans  dwell,  there  you  will  find  yourself  close  to  a  supply  of  tobacco 
— cigarettes,  pipe  and  chewing  tobacco  and  possibI\',  also  cigars. 

Naturally  jou  would  expect  to  be  able  to  buy  tobacco  at  every 
lobacco  store,  at  every  hotel,  restaurant  and  cafe,  at  most  depart¬ 
ment  stores,  at  e\  cry  village  or  crossroads  general  store,  and  at  most 
drug  stores.  But  add  all  such  retail  outlets  together  and  there  would 
.--till  be  17,500  other  places  of  business  in  Canada  where  you  would 
lind  Imperial  lobacco  Company  brands  regularly  on  sale. 

Ilie  Company,  in  its  zeal  to  ser\e  the  Canadian  jniblic,  i.s  uoi 
content  when  it  has  made  the  best  products  it  knows  how  to  make. 
.Hid  packaged  them  as  best  it  knows  how'  to  package  them,  in  quan¬ 
tities  to  suit  cAcr}’  need.  It  does  its  utmost  to  make  sure  that  those 
products  arc  quickl}''  and  easily  available  to  Canadian  users  of 
lobacco,  at  all  seasons  of  the  year,  at  all  hours  of  the  day,  in  all 
places  from  Coast  to  Coast. 

No  matter  if  friends  drop  in  on  you  unexpectedly,  in  the  even¬ 
ing  (jr  on  a  holiday,  when  your  sujiply  of  “smokes”  is  embarrassingly 
low;  there’s  alw’ays  a  store  convenicntl\’  near  that  will  be  glad  to 
deliver  your  telephoned  order.  No  need  to  worry  if,  after  taking 
your  seat  at  the  game  or  boarding  your  train,  >ou  find  you  ha\c 
forgotten  your  cigiirettes,  an  attendant  will  be  along  shortly  with 
your  favorite  brand.  And  what  docs  it  matter  even  though  you  do 
run  short  on  a  motor  trip,  ov  while  away  on  holidays.^  It’s  so  easy  • 
to  replenish;  because  there  are  Imperial  dealers  cxerxwhere. 

"!  until  u'lint  I  until  uiien  I  unnl  il,"  iays  the  old  ^oiig.  />  it's 
nil  Iniperial  brand  you  ivant,  and  of  course  if  is.  you  (il-.T  u'haf  you 
•icani,  whenever  nr  wherever  you  want  it'. 


Net  of  $94,866  Compares  With 
$75,487  in  Previous 
Year 


Report  lo  Show  Improvement 
Camingis  and  Working  Cap¬ 
ital  in  1934 


Toronto  Bureau  The  Finatici.rl  Tunes 
Tur'inio.  T.antiwi  Banking  and 
Loan  repofls  not  profits  of  $94,866 
'ior  1034  after  dodnetiug  ijtercst  and 
all  expenses.  T'his  eonipares  with 
.$7a.18T  in  the  preceding  year.  After 
allowance  of  $13,900  as  interest  two 
years  in  arrears  and  addition  of 
.$10,143  as  balance  brought  forward 
from  1033.  a  lot.al  of  $101. OuO  wa.“ 
availaldc  for  dividends  and  taxes, 
againsi  $80,216  in  1033.  Divide.ids 
Uiiioiinted  In  $50,900  at  Ihc  ra1<'  of  5 
per  cent,  per  annum  and  govern¬ 
ment  and  laisiness  taxes.  $12,818,. 
i('aving  the  ab(>ve  halaiiee  to  be  ear-i 
nod  forward.  | 

1  .As-sets  of  tlic  company  loial  ,S3.- 1 
810.746,  compared  with  $3.000,612.. 
Capital  paid-up  remains  iinelia.ived 
at  $1,000,000,  \vhil('  K'.siTvi'  fund  u- 
also  uncbangeil  at  $859,909.  i  ash  on 
hand  is  reported  at  .$81,321,  wliile. 

[  bor.'l  lioldings  reach  $333,016,  (  oui- 
pared  with  $333.7.59  in  lO",'.  Lia 
bilities  to  the  public  are  sbo"n  at 
$1.822  31..  c.ompared  wiiii  $1..021.io7' 
and  liabilltioR  to  Ihe  sharehC'!der.s 
$1,898,190.  again.st  $1,884,143,  i 

C.  S.  Seott.  prc.sideiil,  in  bis  re- j 
port  lo  shareliolders.  .states  that  the  j 
company  has  Itee.i  obligeri,  in  ;ir-i 
eordanee  with  the  government's  rog- i 
Illations  to  allow  $1.3.900  for  mori-  : 
ga.go  interest  over  two  years  in  ar- i 
rears;  and  they  have  tlioiiglit  ii  pru- j 
dent  to  make  a  provision  of  $13,817  | 
to  cover  po.ssible  lossc.s  in  connec- , 
lion  with  ta.xe.s  and  other  charges i 
(,a  some  of  the  propertnts  and  inort-i 
gages  of  the  company.  Tlie  latter  lia.= 
been  cliargetl  to  (lie  reserve  provid-i 
ed  for  these  contingencies.  The  gen- J 
oral  reserve  account  still  stands  at  j 
$850,000,  or  85  per  cent.,  of  the  com¬ 
pany’s  capital. 


I  Toronto  Bureau  The  Financial  Timca 

Harding  f  'arpeis.  Ltd.,  cuib  d  tlie 
first  (inarlcr  of  its  fiscal  .'car  on 
.Iaunar\-  31  and,  while  figures  for 
the  quarter  arc  not  available.  .V.  K. 
('iitlibertson,  presideni  of  ilie  com¬ 
pany,  informs  The  Finaueiai  3'iriies 
that  an  iniprovenienl  of  som>  25'r. 
was  noted  over  business  of  th  cor¬ 
responding  (luarler  of  1033-34.  Tito 
volume  of  business  handled  b.'  the 
Canadiitii  ciirpei  industry  readi'd  its 
peak  in  1020  and  declined  i.tpidiy 
during  1030,  10:11  aud  1032  slio'ving 
its  first  signs  of  recover''  in  1033. 
While  Harding  t.aipets.  i.itl..  sale.sj 
showed  a  sharp  reduction  during 
this  period  the  decrease  "us  noi  as  I 


Improved  Year  Reported 
By  Huether  Brewery  Co. 

Toronto. — The  balance  sheet  pre- 
sentod  to  shareholders  of  Huether 
Brewery  at  the  annual  meeting  of 
the  company  held  this  'veek  at  Kit¬ 
chener,  showed  improvement  over 
previous  year,  A  large  Item  covering 
excise  taxes  with  the  Dominion  gov¬ 
ernment  was  reported  to  have  been 
wiped  out  entirely  and  current  as¬ 
sets  shown  at  $75,390  as  against 


current  liabilities  of  $30,259. 

Net  profits  after  deducting  bank 
and  other  interest  was  sho'vn  at 
$43,827.  which,  after  allo'ving  tuil 
depreciation,  showed  the  preferred 
stock  dividend  well  earned. 

President  Arthur  Diesbourg  stat¬ 
ed  that  business  is  improving  aud 
prospects  are  good  for  193.5. 


Stop  advertising  and  you 
lei  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 
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The  Cumulative  Index  of  Business  in  Canada 


TJUTLI.  YOUR  HEIRS  BENEFIT  to  the  faOtst 
*  *  possihEe  frfrpiTt.  Srom.  yoar  Estate?  To  aciBate  tin^ 
tnake  your  mil  and  mame  iMsCocpacatkaiffi  jocrj^eoite 
It  costs  no  tooce  t6mt  &r  art  iod&ddliDal's  senrikE. 


B.C.  Exporters  Declare  That  It 
Gives  Important  Advan¬ 
tages  to  Russia 


Net  of  $412,379  Compares 
With  $219,256  in  Preced¬ 
ing  Year 


MONTREAL 


Correction  hao  been  made  for 


SOUTH  AFRICAN  MARKET 


$1  SHARE  COMMON 


b'eaeonal  Variation, 
ttie  (haded  line  represenla 
Approximate  Prosperity  Level 


Vancouver  Dureati  Tlic  r'inaiicial  Timca  i 

Vanuouvoi'  British  ( ■oluint)i;i.  liim- 
hei’  exporlei's  have  been  followius 
Jie  developments  in  the  I’nictd  | 
Kingdom’s  neg.oliations  with  Soviet. i 
sawmills  with  considerable  interesl.! 
Their  attilndc  has  been  that,  if  the 
r  hjectiojablc  •Tall  clause"  contin-' 
uca  to  affect  ilic  situation,  the  him- 
hcr  industry  in  Canada  would  suf- 
ier  materiallj . 

II.  n.  .\Iac.\lillan,  leading  sliippcf 
of  lumber  fruui  flic  Pacific  Coast 
'vlio  in  the  course  of  little  more 
than  a  decade  has  liuilf  up  a  world-, 
■wide  organizatioj  with  sawmills  and 
a  fleet  of  ships,  says  that  it  is  im¬ 
possible  for  anyone  lO'  compete  sue-, 
c.ossfully  with  the  Russians  if  Mip 
“fall  clause"  is  left  in  the  conlracts. 

“The  “fall  clause'  simply  means 
that,  regardless  of  what  prices  any¬ 
one  else  quotes  during  fhe  year,  tlic, 
Soviet  will  he  able  lo  undersell."- 
said  Mr.  .MacMillan,  whose  agents  in ! 
Londoj  have  hccii  I;|3ping  liim  close-; 
ly  informed  of  llie  London  uegolia-| 
lions. 

This  year  the  coiuiacl  with  Rus- 1 
Sian  mills  is  for  TOO.OOo  standards 
last.  year.  The  increase  in  Hie  Rus-- 
sian  order,  in  itself,  would  reduce  ■ 


To  Consider  Elimination  of  AH 
Preferred  Shares  on  March  6 
—  Sales  Shown  at  Record 
Level 


Employees’  Share 

In  Better  Times 

Maritime  Bureau  The  Financial 
Times 

Halifax. —  As  January  clos¬ 
ed.  the  employees  of  the  Ox¬ 
ford  Woollen  Mills.  Ltd.,  at 
Oxford.  N.S.,  received  in  their 
pay  envelopes  an  additional 
.$J0  on  the  basis  of  a  year’s 
bonus.  Fifty-eight  employees 
were  recipients. 

The  company  stales  that, 
since  January  1.  1932,  not  a 
single  day’s  operation  of  the 
plant  has  been  lost  and  that 
the  year  1934  was  an  espe¬ 
cially  successful  one,  more 
cloth  being  manufactured  in 
that  year  than  in  any  year 
since  1928.  Compared  with 
1933,  production  was  23  per 
cent,  more  and  the  pay  roll  in 
1934  was  the  highest  since 
1927. 


ilo  Our«HU  The  Fin, 


Increased  Production  and  Sales 
in  1934 — New  Export  Mar¬ 
ket  Developed 


Monihl.g  Changes  in  Term*  of  One  Aver a<|e  IVIontMM Change 


Maritime  Bureau  The  Financial  Times 

tsaint  John.  ,\.B. —  -M  the  annual 
mecLing  of  Connors  Bros,  Ltd.,  op- 
rvuting  the  larger  sardine  packing 
plant  in  the  Kmpire  with  plants  at 
Bl.Tck's  Harbor  and  Beaver  Harbor, 
.V.B..  and  I’rooport.  N.S..  reports eov- 
ering  operations  for  the  year  1934 
showed  that  tliere  had  been  substan- 
ii.H  increases  lioth  in  production  and 
in  sales.  Operations  were  continued 
i.i  Black’s  HaiTor  until  December. 
The  year  in  general.  Neil  Mc- 

l. o;-n.  pi  esident,  reported  had  lieen  a 
sal l.'-•|■nclory  one  ;ind  Hie  entile  pae’.v. 
liractically.  Ii.nd  lieen  marketed.  .Nevv 

m. 'iikets  had  iiecn  opened  in  the  ex¬ 
po;  t.  field. 

Ill  pr.senl.  Hie  company  is  culling 
some  2.000,000  feet  of  lumber  most 
of  which  will  he  used  in  tlic  manu¬ 
facture  of  boxes  and  crates,  manu¬ 
factured  at  the  company’s  owoi  saw- 


1929  :  1950 


'  iilends  by  $11,376. 

Henry  E.  Rawlings,  president  and 
managing  director,  ju  his  remarks, 
said  in  pni-t; 

“Mel  piemiums  (i.e..  gross,  les.v 
refunds  and  reinsurance)  written 
during  the  year  were  $390,506.  ap 
Pioximutely  $18,000  less  than  the 
previous  year.  .\ci  losses.  (i.e.. 
gross,  less  reinsurance  and  salvage • 
were  approximately  .$16,000  more 
than  the  previous  year,  and  total 
.1.128,27;’.  Outstanding  liabilities  for 
losses  pending  and  in  process  of  ad 
ju.stmcnt.  taxes,  iinearjed  premium 
reserve,  etc.,  total  $520,879.  a  de¬ 
crease  of  .$1,610. 

“There  is  included  in  Ihc  abrnc 
a  sum  of  $70,000  ‘for  losses  incur¬ 
red  but  not  reported.’  as  required 
by  the  law.s  of  the  .Slate  of  .New 
York. 

“Tlic  net  revenue  from  inve.si- 
nieiits  totalled  $157,631.  a  decrease 
Com- 1  of  $10,197. 

"Securities  a.s  listed  herein  slm-w 
a  depreciation  of  $78,808  as  com 
pared  with  the  iireviou.s  year  and 
arc  based  on  Insurance  Department 
valuations,  wliich  arc  .$121,272  be 
low  their  present  aclual  markei 
value." 


VT  THE  LOOKOUT 


Officers  for  the  year  were  elected 
as  follows:  President.  .\.  N'eil  Tfc- 
Lc.in:  vice-president.  I..  5'.  I.ingley: 
secretary,  .1.  M.  Scovil:  Iroasurer.  Al¬ 
lan  .M.  Xfcl.pan:  directors:  c.  1'. 
Inches,  K.t.’.;  Biinon  M.  Hill.  Tlont- 
^oal;  and  .1.  D.  .McK'cnmi.  Saint 
John,  the  last  named  being  elected 
to  fill  a  vacancy  on  the  hoard. 


.I'oniiiiurd  iri.ni  Page  l.i 
.-i  .i!  i'-:-  b.'causc  of  uoli- 

!..-,.\iinni  111  luxc.s  js  Ijt'v  olid  reasou- 
alile  i Mil...  oiii.'  .-illcrual  i\ c  t»e- 

in.--  .1  .rduitioii  in  jiuhlic  expondi- 
!ure.  Till'  \icw  is  cx|tressod  tlial 
I  he  I  riiii.imic  basis  ol  Hie  ciitiiliilis- 
lii-  .‘-inu  iurc  IS  sin-h  Hi;u  by  its  very 
naiuri-  ll  (alinol.  bevond  :i  reason¬ 
able  cxtclil.  abscirb  ilie  socialistic 
leiidciu'ies  without  disrupting  the 
basic  futidamcntals  ...f  that  structure, 
the  n-  tulis  of  governmental  intcr- 
lorcTice  in  ttrivaic  business  in  other 
countries  are  pointed  to  as  proof 
lliat  such  interference  can  only  ho 
carried  to  a  certain  point,  when  re¬ 
action  sols  in  and  the  machinery  of 
luisiness  is  slowed  down,  as  private 
initiative  i.s  riisconraged.  Huts  pro¬ 
ducing  conditions  more  serious  tliau 
Hiose  wTiicIi  the  governments  are  at¬ 
tempting  to  improve. 


In  addition  to  re.-oiri  .-^aics  a  sha..‘P 
sum  in  lucifii.s  and  ilio  reiiremeul  of 
M.99->  preferred  siiares,  itie  common 
stoik  was  splii  on  a  fi.mr  for  one 
basis  and  the  auHiori/ed  cajiital  row 
oon.sist.s  of  ICiO.UOO  lommon  shares 
of  .>’1  par  value.  All  tlie  tireferrod 
shares  will  be  ollminuted  from  fhe 
halauce  sheet  on  March  6  wlien 
.shareholders  will  h.-  a.shed  to  amend 
the  certificate  of  incorporation. 

Total  assets  at  Deeeinber  31.  1934. 
--.moutited  lo  $1.1.80, Id],  of  whicti 
x'!::7,15’.1  was  (  iirront  and  8323,522  is 
Hii-  value  placed  o»i  li.ved  a.s.sols 
aiier  dcducliug  depreeialum  re.vcrves 
of  Of  current  assets.  .$620.- 

■  12"  represents  govc-njneut  and  mu- 
•i.eipal  bonds  carried  at  cost,  less 
!  ■.serve.  These  bonds  liave  a  market 
va'ue  of  $785,655.  or  .$li)5,J26  liigh- 
er  titan  hook  value,  liiicutories  are 
up  to  $300.-111  from  $256,889.  wliile 
'-ash  is  down  to  $5,060  from  $331,677 
ai  tlio  end  of  1933.  Turreni  li;.- 
biliiics  toi.al  .$1  17,930  ol  vviiich  .$108. 
604  represents  taxes  and  $25,000  is 
reserve  for  manag<  nieiit  salaries. 

I  :apiial  remains  at  $763,821  while  .sur¬ 
plus  is  down  to  S56S,619  from  j 

XX.'i.  I 


•  irijss  lueonic  of  $687,226  to,  the 
year  1934  was  shown  in  tlie  62nd 
annual  report,  of  the  Guarantee  Co. 
r.f  Xorili  America,  submitted  at  the 
annual  meeting  held  here.  T  his 
compares  witli  $727,059  in  1933  and 
.$715,677  in  1932.  Expenditures 
i  mounted  to  $644,232  and  dividends 
;  nd  bonus  n.lid  aggregate  $97,472. 
iiiiikin.a  total  of  $741,704,  or  $54,478 
ill  c.xcess  of  inccnie.  In  1933,  in- 
i-ome  exceeded  expenditures  and  di- 


Economic  Conditions 
Are  16%  Improved 

Preliminar.v  informal  loii 


She  f  fnanefal  f  hnee 


Wholesale  Piices 
Continue  Steady 

The  Dominion  Bureau  <>i  otatisiics 
index  number  of  wholesale  prices  on 
ilie  base  1926=100  remained  un- 
icliangcd  at  71.8  for  the  week  ending 
February  S.  This  was  the  same 
as  the  index  for  February  9.  1934. 
Copiior  continued  to  decline  and  ani¬ 
mal  products  were  lower,  wliile  ad¬ 
vances  occurred  in  vegctahle.s  and 
wood  products.  The  index  for  vege¬ 
table  jiroducts  rose  from  66.9  to  67.0. 
'rextiles,  iron,  non-metallic  min¬ 
erals  and  chemicals  were  unchang¬ 
ed  at  72.5,  86.9,  S6.4  and  80.7  lespec- 
Hvoly.  Canadian  farm  products  fell 
from  61.3  to  61.0.  Field  products 
dropped  from  55.3  to  55.2  eliiefly  be¬ 
cause  of  weakness  in  grains,  and 
docliiies  in  livesto<-k  and  eggs  reduc- 
(■(1  the  animal  .section  from  71.3  lo 


Business  Awaited 
Decision  on  Gold 

In  ns  weekly  summai.v  ot  the  gen- 
c.al  busiuess  situation,  the  Stand¬ 
ard  Statistics  Company,  of  New 
'lork,  currently  comments  as  Col- 
l.'jvvs  ■Business  has  been  awaiting 
with  taut  nerves  the  Supreme  Court 
decisions  ou  the  coustitulionality  of 
vat  ions  sections  of  the  Ne-w'  Deal 
iFgi.-ilaUon.  Tndustrial  activity  is 
c-'uitiuuiug  at  the  high  levels  at¬ 
tained  late  in  .lanuary.  with  indica¬ 
tions  that  further  increases  in  pro¬ 
duction  volumes  wTll  be  registered 
tins  month.  .Nevertheless,  it  is  be¬ 
ing  increasingly  recognised  that  the 
present  pace  is  not  in  conformity 
with  actual  sales  volumes,  but  ra- 
llier  is  calculated  to  prov'ide  larger 
inventories  of  finished  products  in 
various  lines  in  the  event  of  laboi- 
dislurhances  or  other  interruptions 
later  this  spring. 

“The  labor  situation  remains  con- 
ii;.«e(i  and  unstable.  Unions  continue 
ic  press  impossible  demands,  such 
as  that  for  'the  3(i  hour  week,  have 
opposed  extension  of  the  automobile 
tnde,  and  have  otherwise  lost  caste 
wiili  the  .Administration  because  of 
radical  policies.  Now.  moreover,  as 
.1  lesiilt  of  the  improvement  in  in¬ 
dustrial  operations,  union  organiz¬ 
ers  liave  undertaken  definite  cam- 
fidigns  to  foment  plant  disturbances 
.1."  a  means  of  pressing  these  de- 
i.iiuuls.’’ 


Iioil  of  the  CHiliuliun 
n'*.  Assorliitioii 


Miunipeg. — 8oui<'  activity  reporiod 
!'  building  trades  aiul  (oiidition.s 
V  literally  while  luill  di'll.  show  con¬ 
siderable  improvcinent  over  last 
V'lir.  Wholesale  •diocciie.s  report 
i.iitefaciory  volume:  (loiliing  and 
I ‘.tail  trade  in  iii'i.-.!  lines  is  repori- 
I  !  its  good.  Collection^  on  cm  rent  ac- 
< 'omits  fairly  good. 

Reginii. — Wholesiile  irade  in  gro- 
'  ■  ries  good;  dry  goods  saiisfacfoiy; 
l.ardwaro  good.  Ret;. il  merchants 
r.  port  trade  for  ihe  week  as  fair. 

I ’ollcciimi.s:  Wliole.sale  l  urreni  ;tc- 

ecuuts  kepi  up  to  date;  liiile  on  old 
necoiints.  Retail,  ciiv  fail-  lo  slow; 
collections  diffteuli:  eoimtiy  poor. 

Moose  .Iiiw. —  Wliopsale  h.'irdvvare 
business  reiiori.d  faiil.v  good;  col¬ 
lect  ion.s  T’;iir. 

Naskafoon  .<alcs  m  wiiolcsule 
grtw-i  rie..,  rcniiin  b  ii-  t  .  -.-ood.  show¬ 
ing  SOUP  imiir.-.v.'.,  ieni  over  or-evious 
inoiiiii.  llarowaie  -ah'.;  hcginnuig 
o.  siiow  sum*-  ':.i!)ro\enir-!'.i.  Dry 
voods.  fair  lo  good  (|ii.>  ;iiiii  g-re;tsi'.< 
r>  poiT  <  itv  sal.-,-  sliov.  in-'  imiu-ove- 
n.eii;  :  ei-uuur;.'  'wi.- i  <  .■  s  st;;]  verv 
puiet  Colieci  ‘Ip.-  on  old  accounts 
vci'.v  slow,  curreiit  (ollei-iious  saiis- 
iiieiur.v'. 

CHlcar.v.  — -  Wh'.ile.saic  and  rci.ill 
.-'.  oic-'ics  <:i-ini  in;;-'  i"  .;ii.>w  t;Lir  col- 
i.me  but  moving  a  little  slowh-  in 
ci'i.intry  (listviyts,  tTloihin!.'"  lities, 
Ivoots  and  slioc's  ;-.nd  retail  hardw.are 
vorv  .slow  .\iitorriobile  .'-npply  trades 
<orit;mie  to  t.liovv  large  increases 
over  'ast  ye:ir.  Collections  still  dif- 
ficiilr  lo  realize  oil. 

I.driiniiton.  WJiole.sale  grocery 
irado  ste;i<ly:  city  retail  Hade  ro- 
poitcfl  norniiil  with  clearance  sales 
showing  good  tin  never.  fount  ry 
I'lisiues.s  (inifci  ;ind  foiled  ions  slow  i 
lo  f;iif.  ' 

I  aiii'iuiier,  .  .'ihin  ifaeiui  ing  s;iid 
1  .in-  iioldiiig  its  own  I’riic!  ically 
;  iT  lines  of  w  liole.s;!!'-  tr;id(.‘  reporl- 
(■(’  a.-  fair  oni.v  .'.ale:-;  down  from! 

Hie  pi’t'vious  W'-ck.  T'tade  le.'.gin- 
uht---'  to  lec'ivf-r  from  tlie  setiiaek 
l.ro'iiilit  ai  ou;  by  itn-  rei-cr.!  si'jrmj 
olid  o  1.-.  toilieip.ued  wii' ri  c<iii-<;  liie' 
dr.nuiEO  has  be.  n  reir-drc.'l  season 
;ib!o  voli.me  in  .dl  lim  s  wij:  Iw  oino  , 


Industrial  Activity 
Will  Maintained 


Business  Index 


I'.f.  of  ! 
rtureafie  or  i 
oecToase  • 


Bam:  Dcbile.  Uet 

'Vholf sale  Trite  No'. 
Oraio  in  Store 
Feb.  I 
Wheat  . 

♦  »ther  Grains  . 

I'lg  Iron-^No''. 

steel  -  Nov . 

FrrplojTTcnt — Dec. . 
Construction — Jan 
Car  I.o:«dtng6: 

Wuok  end.  Feb.  2 
<  'uir  ulativc.  .  . 
F.P.K.  Gross 
I'eb.  7  .  .  . 

L.P  K.  net  l^ec. . 

<'  X.R.  Gross  Meek 

I  Vb.  T . 

‘  . X.ll.  net  XoN 
Trade  in  Pec.: 

F-xpori . .  .  •  •  •  • 

imports . 


WHEN  THE  HOUSE  SEEMS  EMPTY 
WITH  MARY  AWAY  AT  BOARDING 
SCHOOL  ...  AND  LETTERS  SEEM  A 
LONG  TIME  COMING  .  .  .  AND  THE 
HOLIDAYS  ARE  WEEKS  AWAY  .  .  . 


l-..\l)ort  clearances  ot  wheat  dul¬ 
ling  the  week  ending  I’eb.  8  were  re- 
jiorted  at  2.101.000  bushels,  compar¬ 
ed  with  2.216,000  Ihe  week  before 
and  2.388.000  in  tlic  H;inie  week  in 
^  1931.  I  iearanees  for  twenty-eight 
weeks,  with  last  year’s  figures  in 
brackets:  Vancouver-N’ew  West¬ 

minster  2,5.369,000  (27.356.000).  .Mont¬ 
real  18,695.000  (31.927,000).  United 
.Slates  ports  I3.253.()00  (14.035.000), 
(•hurcliill  4. 050.000  (2,708.000).  Sorel 
2,807,000  (5,2S8.00ti),  Saint  John  2.- 
067.000  (2.535,000).  yuebec  1.762.000 
(S.492.0;i0l.  Prince  Rupert  917,(100  ; 

(nili.  Halifa.x  799.000  (1.002.0001.  ''' 

Tol:il  6!l,6!)8.00()  (93,143,000 1 .  | 

Whc;if  marketings  in  the  Praiiiel 
ITovincc.s  for  the  week  ending  Fe’u-  | 
u;iry  1  amounted  to  1,038,000  bush-) 
el.i  (ompared  with  510.000  for  the, 
week  iirovioiis  ;in(i  1,870.(i00  in  tlie 
.ginie  week  in  1931.  By  provim-c.-f 
the  roeeipts  for  the  week,  with  last  :  i- 
vear’s  figures  in  biaickels;  .thiniiob;!  pw 
59.000  (ill.OOOi.  Saskatchewan  386.-'.  ’, 
000  (699.0001.  .Vlheria  593,00(1  (I,- 

0,':7.(ie(l ) .  Tvv  eiil y-sev  en  weeks: 

.'faniioba  26,937.i((io  i  23.337.00"  i .  S.’is-  \;.- 
kalehevvan  78, 875. (‘On  ( 8:5,i;65.iaiu  i .  s;o 

.‘\lbci(;i  72,274.(10(1  ( 63.(138.000 ( .  ’I'lital  v,;i;d, 
I78.OS5.000  fl72.04(i;0()0l.  .M. 

Fanadian  w'he;it  in  .store  i.o  t-’idt-  cr 
1  nary  8  amounted  o*  2 1 4.3 1 S.ae((  Ijush-  i  uinu 
els  compared  with  215.853.(100  (he  opC’’;) 
week  licfore  and  232. 835. ('OO  on  (he  real. 
s:(me  date  l;(s(  ye:ir.  <  Ouiadian  I'a-eji 


Pick  up  the  telephone, 
A  Long  Distance  chat  will 
cheer  you  up  and  Mary  too. 


-Feb.  13 
Feb.  13 
‘oinpaiftd 


noMiNiov  srtH.’ii.vi  t  hant.i  s 

.1.  Colin  Kemp,  of  Montreal,  has 
ll('(■n  elected  to  Hie  boa;-'.!  of  direc- 
,if  Do:.iijCo:i  Stores.  I.imit-'ij 
irding  to  aiino.inccinent  b.v  Moi-- 
.Sl.iith.  |>ri:.sidt  lU.  Kcuip,  w  bci 


Reform  Program 
Results  In  Hesitancy 

.\n  ;itii!n(le  of 


lie.-.il;il ion  ini.s  de- 
•fio)-))'d  s’uddf-iilv  in  -luiny  braiiclK's 
of  trade.  des))ite  i iio  > ( ‘jnti.iiianei;  fif 
Hie  tiptiend  of  letail  and  wholosub' 
■  i,si  1  ibiiiiori,  ami  fiiiihcr  expansion 
of  ;ndits!ri;il  operai  ion.--.  Some  of 
liii.s  may  lu'  ;(l! ribtited  (o  Hie  lem- 
;-oiary  bandiciips  iihn-ed  on  sevei-;il 
‘iiv  isioT:.s  ’ov  Hie  liravv  siio.ws  ;in<! 
revere  winter  tempi'raiiires,  iuit  in 
i..osr  '.ri.stanccts  ihe  feeling  of  iincor 
tainiy  can  be  traced  to  the  govern- 
ti.eiU’s  Ilians  for  Diking  a  more  ;ii-- 
i.ve  pari  in  ihe  regn);tHon  of  the 
ebb  and  fl-iw  of  tr.’ide  currents. 
Some  of  Hie  preparations  for  new 


Long  Distance  is  a  comfort  indeed,  ft  gives 
you  so  much  at  such  low  cost.  You  can  talk 
100  miles  or  so  for  as  lit  lie  as  30  cents. 
Consult  the  front  pages  in  your  directory. 


1  Saw  It  In 

2hr  ymanrtal  Jimrsi 


F.  Stewart,  u  T'oronio.  form 
.>et-.'rtary-n'e;!su:-c:-.  v.  as  ap 
I'd  v-ici'-nrcsidon:  in  vli.’.rgc  o: 
rton-i.  c.  II.  llauen.  of  .Mont- 
becomus  I  ■.•ca.ru:'c:'.  and  I-’.  I! 
of  T)  conio,  .-'oti’ct ur,\. 


FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  15,  1935 


MONTREAL  TRUST 
PROFITS  AGAIN 

li  A  U  C  IT  D  UT  ADA  nient.  Andrew-  R  Holt,  Sir  Herbert 
iTlUflj  Gordon  W.  MacDougall. 

w  T  M  IT  IS  at  V  P  MacTior,  John  C.  New- 

^  man.  J.  S.  Norrib.  Hugh  Paton,  F. 

Net  of  $388, 684  Compares  W.  Ross.  Hon.  Gordon  w.  Scott. 

With  $354,653  in  Previous  Ju>'an  c.  Smith,  Hon. 


Smeaton  White,  Morris  W.  Wilson. 
At  a  meeting  of  the  directors  held 
IMPRrtVTlullTKrr  scckj  immediately  after  the  shareholders. 

IMrKOV£M£NT  SEEN  meeting,  the  following  officers  wore 

-  re-elected: 

Assets  Under  Administration  Sir  Herbert  S.  Holt,  president: 

Slightly  Higher  at  $803,436,-  ^  i'  ^  ?  ’ 

t _ IT  I  A  dent:  and  the  following  executive 

/OZ — ^^uaranteed  Trust  Ac-  committee:  Sir  H.  S.  Holt,  George 

count  Down  $940,000  Caverhlll,  G.  H.  Duggan,  Hon.  A.  J. 

-  Brown,  K.C.,  M.  W.  Wilson,  F.  G. 

Small  increases  In  profits  and  as-  Donaldson, 
etr  under  administration  are  shown 

It,  tlie  annual  report  of  the  Mont-  Df/'  PD  All  FTC  F'AfN 
eai  Trust  Company  presented  to  DlU  lAVniu  Unlll 
iiaveholders  at  the  annual  meeting  m  nr<nAnTPI\  PAfI 

hi.  week.  .Net  earnings  on  the  IS  RCl  UKlfcU  HlK 

-  mpany’s  capital  stock  were  equlv-  ^ 

leiit  to  19.34  per  cent,  as  compared  /^11ADT1<DCA  TDIICT 

.ith  17.73  per  cent,  in  1933.  Divi-  LllnlllCltljl/  lllUul 

!.i.ds  were  paid  at  the  rate  of  16  vsins* s aj*msj»r  assva/s 

,  r  cent.  - 

la  the  absence  of  Sir  Herbert  S.  Earnings  For  1934  Up  at  $105,- 


uiiiuiii  inviiLinuLi 

OPERATING  PROFIT 

Net  of  $18,076  Compares  With 
$15,162  in  Previous 
Year 

WORKING  CAPITAL  UP  i 


statutory  date  Tu«-.-ii.  \i;n<  li 

jtli.  1935." 


CftRP. 


REPORTS  GA!N  IN 
SECURITIES  HELD 


Moderate  improvcmeai  in  both  • 

earnings' and  wt.rklng  capital  posi- !  London-Caiiadiaii  Porlio'to  Vai- 


tfon  is  reported  by  Charles  Gurd  and  j  uation  Up  >$.592,000  Fi  O'ii 

Company,  Limited,  for  the  year  end-  I  That  of  1933 

cd  December  31,  1934.  Net  profit,  af- j 

ter  providing  for  depreciation  and ,  INCOME  AL50  HIGHER 

allowance  for  income  taxes,  at  ?lS.-i  _ 

with  $15,162  to,  greater  income  ami  nigher 
he  preceding  year  According  to  ^.o.  uriiies  held  i.  ,a  port¬ 

al, Alexaadcr  McA.  l,y  laiiidon-Canadiaii  liive.^t- 
alurpltj-.  in  his  report  to  stuekhold-  nieut  Corporal loii  as  atlleronita  r  31 
ers  the  statement  ••reflects  the  re-||;)34.  Valuation  of  the  ponjol,,,  wa.s 
suits  of  another  trying  year.  The '  c.- •;o.|  c:a  as  against  t 


INCOME  ALSO  HIGHER 


BIG  PROFITS  GAIN 
IS  REPORTED  FOR 
CHARTERED  TRUST 


income  and 


•balancing  of 


,  ?-r,. 309,876  as  against  a 

waSij.j.ar  previous,  and  would  sc'cin  to 


lolt.  the  Hon.  A.  J.  Brown.  K.C., 
.ice-president,  acted  as  chairman, 
n  addressing  the  meeting,  be  stat- 
■  d  that  while  conditions  generally ' 
t  .il  shown  steady  improvement  i 
ih  ougliout  the  year,  this  had  not  j 
bec'u  reflected  to  any  great  extent  in  ] 
:  il  company’s  earnings,  althougli  | 
II 'derate  advances  had  been  made; 


431  From  $67,305  in  Pre¬ 
vious  Year 

ASSETS  UP  $1,000,000 

l\>rojiii>  Bureau  Th^  Financinl  Timet 

1 1- ■(•i'.iG.  - 1  'uii’tored  Trust  Kx^- 
'  o.  liau  net  profit  of  $105,131 


V  ,  previous,  ana  wouiu  semi  to! 

achieved  mainly  through  iidmini.stra- ;  been  arrived  at  after  disappear-  ' 
cive  eccmoniies  and  imprtued  effi- ;  j,p,„  . 

ciencics.  . ,1^  ppj.  debeii- . 

!•  roni  the  nor  in-ofit  <A  MS.OiO  purchased  l>y  the  e<*rporafion  ! 

current  report  i-liows  a  «i<  duetio-i ;  i!)34  ami  eancelleci  as  at  tlie  1 

of  preferred  dividends  at  313.650. ;  gn,)  the  year, 
being  the  toial  dishnr.seinem  for  |  Revenue  account  of  the  ve.ai  .‘.hows  | 
I nrce-quarter.'.  a  idle  lUe  tinal  Quar- 1  at  $292,463.  an  inerease  of 

(erlj  pavnienl  wa.-  ’ |  ',•.al•l:•d  utter  the' ,  _«45  ;>;i4  over  the  revenue  of  $217,109 
end  of  the  year.  I ict  a  .s-.irplns  ,  f,^,.  1033.  Total  deductions  from 


CANADA  FOUNDRIES ! 
AND  FORGINGS  HAD 
•IMPROVED  YEAR 

Net  Frcfil  of  $21,795  Compares 
With  $68,59k)  Loss  in 
1933 

LIQUIDS  MAINTAINED 


,11  ■,ii|iio\eiiicnt  in  operating  pro- 
1,1.'  1“  reiioric'd  by  I'anada  Foundries 
ai.d  i'orgings  Limited  for  the  year 
en'ieci  Leecmber  31,  1934. 

.\el  .operating  profit  at  $21,795  eoii- 
irasls  with  an  operating  loss  in  the. 
preceding  year  of  .$68,590.  After 
deduction  of  bond  interest,  depre- 
eiation  reserve  and  tax  provision,! 
iho  deficit  for  the  year  under  re- 1 
view  amounted  to  $5,208,  against 
a  deficit  of  $80,082  iu  tlie  preeed- , 
ing  year.  Previous  balance  was 
lirought  forward  at  $81,081,  leaving 
a  profit  and  loss  balance  bo  bo  car¬ 
ried  forward  of  $75„873.  , 

I’rofit  and  loss  account  figures ' 
for  tlio  p.ast  3  years  compare  as  fol- , 
lows:: 


•  ii  practically  every  department.  .N'etjip  liO','.  eijna)  60  >6.54  per  cent,  on 
i‘  ofits  show  a  slight  increase,  after  !  r>6".l-u,i  eapilal  of_  $  1.060,060.  In  1933 
r  king  security  investments  in  at.  or  !  "61  pi'Oi'ii  u  a.s  $,)7.305.  I'l  om  net 
I  vlow.  market  values,  making  Gie  i  lu'ol  ii  in  I!')!  Ilierc  v  us  :.pi  rnprial - 

■  :  nial  provision  forbad  and  doulitful  ;  •'<!  .<S6.885e  uf  wiiicb  .'’Oj.OOO  ua,. 
Outs  and  writing  down  building  ac- I  iran.-jl'ern  d  lo  inve.stineiii  ; 

,  unt.  vaults,  office  furnisliings,  etc.  aau  eiirpln.s  was  iiu-re',.  !.•ll  le  .'.I.MI 
t,!.'  enabled  the  company  to  main-!  from  .'S:-«ii,32rr  lirou.ghi  to.iyiid  .-..ni 
Mill  the  same  rate  of  dividend  to  .  1933.  Total  asset,',  al  -'2 1. To  1 .738 
bareliolders,  to  transfer  to  pension  '  show  an  increase  of  $1.6‘.i!i,n,:'i 
"ud  the  sum  of  $l0,'000,  and  to  re- [  F.'.lefcs.  trusts  and  agei,“!  - 
■  t'e  for  income  la.xes.  etc..  $18,282. 1  auni.nistratniu  are  up  in  ■ ...  n; 

i  -'aving  a  surplus  of  $58,681.  vvhicli  '  ft.’tni  $19,604,166.  while 
l•rough^  t  he  balance  in  profit  and  ,  trust  account  is  up  tc  .3'.,  r  i.r.TO 
.‘.M  uee.ount  up  to  .$.5l5..523.  fuini  $2,874,862.  rrii.-l  <!e)  ').-  i  art- 

H'’  reported  1^at  till  departments  up  to  $2. .538, 747  froui  3;.',25M2li 

•  :  v'.  been  more  ut-live.  although 'w’hilc  trust  funds  for  inveHth'.i.n;  an 

■  peraiiug  \'  ith  a  mueh  narrower  up  to  ,8901,629  from  ?6-’3.13‘’>. 

:  arcin  of  profit  Iban  in  fnrnier  i  Increase  in  trust  fititds  i.s  ref;,. '.  led 
.  ‘.irs.  Iitit  it  i-i  expi  cicil  tlutt  iliis  '  among  assets  by  an  increase  mj  bjau!, 
niatiitn  'vill  right  itself  when  gen-  on  eoltaiera!  .soeni  itie.-i  liieh  art-  up 

•  .-‘J  I,n.sine.ss  conditions  improve.  •a;  31,028.324  from  $871,784,  while 

\n  things  eonsitlered,  Mr.  Brown  government  and  municipal  bonds  are 
■.oil'.', it  the  cotiipaity  had  had  a  very  up  to  $1,131,297  from  $834.07,5.  for- 
.i-faetory  year  and  while  not  wish-  potation  bonds  are  up  to  $110,068 
..,g  to  make  an  prophcey,  he  looked ‘Uom  $5.5.759.  Cash  is  higher  at 
rvvard  w  ith  eonfidenee  to  the  fu- i  .$248,840  and  mortgages  are  up 
;  ,tre  aud  could  see  no  nuisoii  why  sli.ghtly  at  $900,502. 

'.35  should  not  show  continued  im-  Assets  iu  capital  account  are  low- 
:‘iinemertt  both  in  btisines.s  general- let-  due  to  increase  in  investment  rc- 
^  and  also  in  the  company’s  earn-  j  servos.  Assets  i.i  capital  account 
I  oS.  !  total  $1,269,352  of  wTiicb  $45,669  i.s  in 

i’rofii  .'ind  loss  aeeonnt  figures  for  easli.  $275,119  in  loans  on  collateral 
"!■  iKist  three  years  compare,  as  fol-  sreiirities  and  $291,628  in  bonds. 

.Mortgages  are  down  to  .$102,610 
6  3'  from  $162,462  al  the  end  of  1933. 

-•  f  ,.‘H  'sutiii;  114  3C, 2  ,v4f,,0i;!)  'tuld  for  sale  amounts  to 

f,.r  t,i,..  r,r.  'sris-:  'vNsi'ti  Sews  oiiiy  ,$22,091.  Capital  outst.snding 
— ---  remains  at  81.600,000  .and  rest  ac- 
iwo'.uuo  avoiomi  v  ouni  af  $100,000. 


ID  the  exhibil  nuia'r  w  ,,r'  >'1,126.  ,,-pypimp  amount  to  $261,420  for  1931. 
which  added  10  '  pri  vion.  ■’Uspliis  |  with  8264,935  for  Die  jtre- 

of  8204,161.  left  ;;  i.itMH',  to  'i*'  Car- j  year,  leaving  excess  of  rev- 

ried  forw  ard  ol  ;''.9'''.l  ,s, .  lonue  over  e.\-prriditure  of  $30,983. 

I'rofit  .‘inii  !n  .'  iieei  in.  J 'giirt'.s ,  amount  w  as  carried  into  rev- 

Mompare  as  tolio  s:  '.enne  .surplus.  I 

,1,,,,  ,  ,  ..  i  '‘S  ,C,,  r*ii  ‘  The  directors’  rejiort  to  sliareliold- 

Vf  r','‘;T'  *;■  iTi’.jM’  i8,’::i',5  Vs.’loiiics  is  in  part  as  follows:  | 

'  -  M  .  .  ’  . •4.1)60  ■  •'Kevenue  from  inve.stments.  in-| 

c  .., 'u  , ‘"h  "  o5>  •  li' 1)01  bond  interest  arrears  cer- j 

M,-  .  •3o:.':  i';<  ‘J-.  iIko-!'!  tifieate.s  taken  into  investments  at  1 

jpriee.s  ruling  on  tiaie  of  receipt  but  j 
:■  .‘■.i.i.;'  igo’.is,  .ii'ot.Tiii  pcjfifs  „r  losses  on  lhe| 

•.-•I ‘..-..w-vii  ■;  I,,' iiepr,‘,iutioii  :ifd  allow- ,  6“le  of  investments,  totallt'l  8392.-! 

I  “Rixpenditnre  for  the  J  ear  ainonnt- i 
,  he  balance  sheet  shows  cash  up  od  to  860.742.  To  this  anionni  ibere  i 
.3  421.531  irom  $4,569,  receiv  ables ,  h,,  addctl  debenture  interc.si  of; 

.-,7.606  higher  at  8121,378  ami  iiivea- !  q;;  making  a  total  c.xpendiiure' 

ou  ies  of  8l8i.l52  eonipa.re  with  8191,- 1  o'’  $261,420,  resulting  in  a  net  in- I 
6".8.  Total  a.ssris  arc  up  at  $1,642,—  m  ease  in  revenue  surplus  of  $36,983, 
3:55  from  $1,608,435.  Current  assets  leaving  ,$241,134  af  the  credit  of  that 
.ill*  about  830,600  higher  at  .$331,065  account  as  at  December  31st,  1934.  j 
itiui  current  Mabilitics  of  $22,442  com-  C'liaiige  in  Holdings 

pare  with  $23,301  leaving  net  work-  ,,r  .  J  ~  •  u  _ _ 

ing  capital  up  at  $308,623  from  $277.-  .  “Paring  the  year  certain  changes 
I-  I'  f  8  in  the  invcf^tment  holdings  of  the  ^ 

t  omparative  working  capital  ftg-  corporation  were  deemed  advisable  1 
ures  follow-  S'  '’the  net  loss  realized  thereby  being 

J5JJ,  ,,.jo  ,03.,  charged  against  investment  reserve. 

Turr.  vsspts  .  .  T3.Sb06.i  .'aoo,90‘2  <283, Tco  which  account  stood  at  $461,831  as 

Curr.  liabu  . , .  •j‘2.442  ‘z.'i.soi  ‘f!',7t5  at  December  31st,  1934. 

WnM  •>-- .jT  “During  the  year  the  corporation! 

wofiv.  cap .  .  .  ."08.C2o  IJiv.GOi  Jou»145  ,  ,  ,  .  ii-*  , 

purchased  at  discounts  an  additional 
reoliutr  More  roiifidenl  $365,500  of  its  debentures,  bringing  j 

The  president,  in  the  eoui  sc  of  the  total  principal  amount  of  deben- I 
hi.s  report,  states  lu  i.uri :  lures  purchased  during  1933  and  1934 

“Your  ni;'.u';"i!i  at  repot  i..-'  alto  $600,000.  Those  ilebentures  were  I 
happier  and  tu',,  '  ti‘iUiiient  feeling  |  cancelled  as  of  December  31st,  1934.] 
on  the  pan  of  Cue  ih  •  tafi'  than  reducing  the  prineipal  amount  out-  : 

lias  been  the  c:,  ,  ,,  ■  months  |  standing  to  $3,859,500  from  tlu! 


•  IST  .till '..711 1  *'367.798 

I 

deprot  iulioii  allow- 


i6Lyn 

'»20,UIM)  diJ<J,000  340,000 

io.oom  jo.ono  10.000 


OUR  OFFICE 

.  .  .  m  New  York 

The  Dominion  Bank  maintains  its  own  Agency  at  -loWall 
Street,  in  New  York  s  financial  centre. 

I'oreign  exchange  and  security  transactions  arc  uiuicrtakcn, 
collections  and  remittances  made. 

Private  telegraph  wires  connect  the  New  York  Othcc  w  ith 
our  branches  at  Toronto  and  Montrc.il. 

The  New  York  accounts  of  Canadians  arc  a  niain  tearure 
of  the  business  conducted  at  this  Agency,  and  Canadian 
business  men  arc  invited  to  use  our  New  ^  ork  facilities. 

THE  DOMINION  BANK 

ESTABLISHED  1S71 
HEAD  OFnCE;  TORONTO 

BRANCHES  THROUGHOUT  CANADA  AND  OFFICES  IN  NEW  YORK  AND  tON'PON 

MHiiiiiiiHtiiiiiiHiiniiiiiHriiiiiiiiiitimiiiiimi . . . . . . 


Life  Begins  at  Sixty-Seven 

X- After  <i,‘duction  ot  ftui-ral  and  provincial  !  yy  _,„  s,,*,,  Journal 

ta.xes  paid  at  1^1,24  5.  • 

TIic  general  balanec  .sticet  show  s  i  ^  ~~ 

lotdl  ii.'ssets  down  to  81,958,697  from.  The  security  of  a  good  job  and  dally  before  the  Stock  HxchBXU^. 
$2,ti98.874.  Itcccival)les  are  little  '  inrreused  Income  faces  Frank  (Jre- lio  got  to  know  the  polioe- 
elianged  at  .$115,632  and  mvcatorios ;  ,ioiiar-a-day  ■  s.andwicb’’ j ’j*''"  men  tip  and 


Net  op.  prof  . . 
Inv.  inc . 

1984 

$ 

21,795 

279 

1933 

S 

•68,590 

1932 

$ 

*73,3d4 

22,074 

d68.590 

d73.354 

Hortl  iiit . 

7.31,5 

10,445 

10,224 

I  'eprcc . . 

..  18,637 

Ta.\  prov . 

t..l30 

t,047 

1.090 

Halanco  . 

d.5.20.8 

d80,0«2 

<184,668 

I’rcv.  bal . 

. .  581,081 

257,439 

y42,10V 

Falancc . 

To,87:i 

177,3:»7 

257,430 

TratiH.  to  res.  . . 

^^7.aoo 

t*.  i  1,.  bal . 
•-  Lws. 

7.5,87:1 

s2.a&7 

257,439 

(•hanged  al  .$115,632  and  inveatories, 
)ff  t.')  $37,8,37  4  from  $489,530,  while; 


gep,  the  dollar-a-day 


down  Broad  Street. 


al' current  assets  arc  Vcduccd  to who  for  two  years  ha.''  imradcd  j  The  newsstand  men 


•‘During  the  year  certain  changes 
in  the  investment  holdings  of  the 


11  res  follow: 


Turr.  assets 
Curr.  liabs. . 


ure.s  follow  herewith: 

u>ai 


193  J  U33  11:32 

^331,066  .’300,902  <283,160 
2*2.442  23.801  29.715 


Turr.  tWvSft 
Curr.  Uubrt 


514.«'.7  616.410  635,192 
140.174  l‘.3.718  56,099  ! 


-v  Suntluw.  1H6,H3M  162.185  347,874  ; 

t  i.  .'15,523  186,838  462.185 

IsM-f'  ire  Higher. 

I'm.  iialaiicc  siioel  show."  total  as- 
;  .if  'Sf'b. 858,8 15  a.s  couip.'ired  with  ; 
■.'5.763.613  iu  19", rtisli  is  dow  n  I 
872.l|6  4  from  $19!I,13S.  mortgage  j 
:  I"  l•0‘j!lc^:ri  to  $669. H)5  from  $681,-1 
2.  an.)  .securities  owned  by  the  I 
>i)iaiiy  uoi  exceeding  market  value  : 
■  Ui  at  ri:,6S7.8ii3  from  $.5,9  73,767.; 
I  --  .•;uai-aiiteed  trust  account  is  j 
,11  about  .$916,6ti|i  to  817,020,93'.',; 
'  I'uTids  invested  umier  estates,  j 
•  I'  is  •••iid  a-'enev  ateount  are  mi  at  | 
from  8:99.910.729. 

I’  1  v’rctiou  of  dire<'tor.s  for  tbc  . 
[••'..•iiT  •eiu  rrsiihed  in  ilio  follow-' 


Page  Hersey  To  Redeem 
Preferred  Shares  April  1st 

i'ag'.'-llersev  Tulies  r.imiled  Ims 
notified  the  Montreal  curb  market  of 
the  redemption  of  the  company’s 
outstanding  preferred  sliares  as  at 
April  1,  ne.xt.  at  a  price  of  8410  per 
fiiiarc  and  aeeunuilated  dividend. 

At  the  same  time,  the  company 
v'.ave  notification  of  a  regular  quar- 
ierij  dividend  of  I-'’,  per  cent,  on 
the  preferred  and  75  cents  per  sliarc 
cu  the  common  stock,  both  payable 
.\pril  1  to  record  of  March  16. 

.■\t.  the  pre.seut  time.  $17,200  par 
valeu  of  the  7  per  cent,  cumulative 
fonvertible  preferred  stock  re¬ 
mains  oiifstanding.  j 


tVor'tt.  cap  ..  .108.023  277,60)  2o3,t46  “  7 

purchased  at  discounts  an  additional 
reeliug  More  roiil'ideni  $365,500  of  its  debentures,  bringing 

T’le  president,  in  ilic  coui'sc  of  the  total  principal  amount  of  deben- 
hus  report,  .states  iii  i.urt :  tn.res  purchased  during  1933  ami  1934 

“Your  m;'.u';"ia  at  repot  i..-'  alto  $600,000.  These  ilebenture.s  were 
happier  aud  tu'd-'  n'liiidcut  feeling ;  cancelled  as  of  December  31st,  1934. 
on  the  pan  of  I'le  ib  •  taff  than  reducing  the  principal  amount  out- 
lias  been  the  c:,  ,  .,  •  m.-.cy  ,nonths  standing  to  $3,859,506  from  tlm  $9.- 

—  natwiihstiindiu'.'.  Ibi  coutinued  000,000  originally  issued, 
praefiee  of  •prb-e  e.i.'ii:.'  to  a  re-  “Valuation  of  the  securitie.s  own- 
grettably  fooibdi  degree.  ed  by  the  eoriioration  al  December 

“You  ‘will  iur.  o  o'v.- •  •••ved  that  but  31st.  1934.  vyas  .<5,969.876.  nmipared 
three  ijuarterlv  div  idcadL  upon  the  with  valu.ation  of  .8  1,718.121  as  at 
preferred  stock  of  the  company  December  31st,  1933. 
were  provided  for  in  1934.  'I'he  de- j  “The  corporation's  demand  loans 
c  laration  of  the  usual  .tanuary  1st  i  totalled  $725.66ii  as  at  [lecember 
dividend  w.ts  deferred  at  the  re- 1 31st.  1931.  unehanged  frcmi  the 
quest  of  several  of  your  directors, '  amount  as  at  December  31st.  1933. 
imtil  the  financial  record  of  the!  “As  at  Dec'enila'r  31s!.  1934.  in- 

year  wa.s  rcHipIotcii  .  vestiTienl.s  ol  your  corporation  uerc 

“Upon  receipt  of  the  anaual , divided  as  followdi: 

statement,  the  dividend  was  dc- i  Bonds . .  ..  20. 27$^ 

(lured.  '  Preferred  stocks  ......  18.23% 

“4  eonipany  policy  with  rebpect  i  •  otuinou  stock.s  ......  6t.46Y(' 

to  (iiviJends  ami  other  important  !<  Ufh . 64% 

matters  will  bi  discussed  with  you  I  - - 

!it  the  auntial  meeiius.  at  which  as  j  8100.ni>cf, 

large  an  attendance  of  sharehold-  “In  'ulimining  vour  corporation’s 
ers  as  is  possible  is  requesleil  'accnutits  for  1934.  your  direetors 

“You  will  observe  that  the  bal-ifcol  tb.al  the  position  of  ilu'  corpora- 
anco  sheet  indicates  the  coat iniied  ,  turn  bas  .si  renethenod  during  the 
soundness  of  tlie  ('.onipany’s  finan-  year  lYirllicr  progress  will  de- 


$514,877  from  $616,410.  down  Broad  Street  in  t rout  |  iioller”  when  Gregefi  came 

Among  the  liabilities  payaldc.s  are  | upon  the  lost  wallet  in  the  snow  bo- 
up  $14,000  to  867,156,  bank  loans  cut  1  Yesterday,  Belden  &  Co.,  the  brokers  if„rp  ,j,(,  sttoeli  Kxchunpe  that  Oreges 
to  871. 'iSS  from  $131,164.  ('ontingency  I  "^kose  $-4o,000  iu  siock.s  iiirgrs  fmiiul  called  a  iMilicenian,  turned  the  pro¬ 
reserve  is  cm  to  835,341  from  $62,-;'”  o  snowhanl;,  'dfered  the  litHo  |  j,erty  over  to  him  .and  stoically  re- 
252..  rol.nl  current  liabilities  are '  Bithuanian  a  ;iob  at  i.u  a  moiiih,  f')r  ,  suineil  hi.s  march.  He  didn't  know 
off  to  $140,174  from  $183,718  vvhich  '  fliFee  tnonth.s  at  lea>!.  and  if  he , -vv-hether  there  would  he  a  reward  or 
leaves  working  capital  of  $374.703 :  makes  good  it  will  t>.'  in  iiernia- ;  not,  so  he  ate  his  usual  hamburger 
comparing  with  $422,692  in  the  pre- i nently.  _  [and  coffee  dinner  and  went  home  to 

ceding  year.  I  Greges  came  to  America  t,  years  pjs  25-cem  room.  But  today,  life 

Comparative  working  capital  fig-  ago,  with  160  rubles  in  Ids  pocket.  Pepin.ci  for  I'Yank  Greges  at 
ure.s  follow  herevvitli:  !and  he  never  has  made  much  uionev  |  .  — 

it.31  isai  1922  i  since.  But  he  has  pushed  ids  w;iv  1^ 

i  s  s  Ithrough  several  depressioii.s  w  unouf  •  I«ayor  OUIldmg  Interest 

ruietfubr  *^.K!going  on  the  relief  rolls,  aivv  ay  si  Reduced  to  4.5  Per  Cent. 

-  - - Imanaginir  to  rarn  a  hvhig  for  lorn-i  _ _ 

WorkinKr,ip  .1,4,  a)3  •142.6.  ..  |  gj.if  bccausc  “I  vvas  not  particular  j  Bondholders’  protectiv'e  committee 

'i  lie  president.  W .  M.^  Weir,  in  the;  what  kind  of  .iohs  I  took.  I  .‘or  the  6%%  fir.sf  mortgage  bonds 

cour.sr-  of  Ids  remarks  to  share- ,  Inside  Its  Wnriner  .  ,,f  yjayor  Building.  .Montreal,  has 

holders,  states  in  part,  Inventoiics.  His  nevv  work  will  keep  liitn  itiside  'luncefi  tlio  rale  of  interest  on  1h(‘ 
nave  been  materially  reduced  and' where  it  is  warmer  for  an  old  man  t„auls  to  4U.(g,  under  the  authoritv 
your  eompany’s  liquid  position  has', ban  in  the  cold  canyon  of  Broad  to  fh^i  '  bv  Ivo'jdholders  in 

been  tiiaintaiiu'd.  i  and  W  all.  Ho  needs  a  nevv  suit.  April.  1933.  The  reduction  applies 

“5 our  eompaiiv  s  business  show- 'jjjQupb:  if  lie  wait.s  until  tlie  end  of  all  coupons  maturing  between 
cd  an  increased  volume  in  sales  |tj,g  week  lie  can  buy  it  out  of  the  yjay-  j,  Xovember  1.1937 

during  I  be  year  of  alyjiit  50  per  j  first  of  a  series  of  ten  $20  weekly  in,q,isivo. 

eeni.  over  that  ot  1933,  in  line  with  checks  which  The  National  Surety'  Tax  arrears  ou  the  building 
the  .'voviiew  hat  better  conditions  pp  jg  giving  him  a.«  a  reward  for  amounted  to  $23,208  at  May  31,1934. 
prevailing.  While  this  improvement  hjg  honesty.  Tf  he  wants  to  buy  and  it  is  anticipated  that  the  eav- 
t-  gratiiying,  nevertlicless,  tlie  to-  other  things  with  that  money.  Bel-  ing  of  2%  In  the  Infere.st  rat©  over 

(r.i  is  still  disappomung when  <jen  &  Co.  have  suggested  tliat  Boalte  a  3  year  period  will  enable  the 

compared  with  normal  years.  Carter,  radio  news  broadeastet  who  j ’miiding  to  pay  arrears  and  current 

ivriji:  rr-TTTxr  spoke  feelingly  nhout  tlie  old  man  i  taxes  in  full.  Bondholdors  have  been 

‘  *  ”  over  the  air.  contribute  whatever  he ;  requested  to  present  their  bonds  1i> 

Saint  .lohn,  N.B.  --Hardwo()d  cuL  (.^res  to  so  iliat  Greges  can  I'ome  to  i  tlic  Royal  Trust  Co..  Toronto,  oi 

tiiig  is  showing  an  increase  lu  vol-  ^yorlr  in  a  completely  new  outfit.  .Montreal,  to  have  coupons  from 

ume  in  the  1  ork  aad  Carleton  ooun-  An.vway,  llic  passiiort  photo  firm  j  May  1,  1935,  to'  .N'ovcniher  I,  W;17. 
ties  section  of  the  province,  and  the  ^^hieh  employed  Greges  as  a  walking  j  registered.  Intere.'Vt  on  these  (lafe> 
estur.aUHl  quantity  fo’’  fh-.‘  sea.son  in  hillboard  will  have  to  hire  another  ■  v>  ill  be  pavahle  hv  cheque  onlv 

that  area  w-ill  be  arouiiq  20,006.000  It  is  the  best  i  —  — - - 

.•-uiX'rticuil  feet.  .'lost  ol  this  -vvill  be  L  j  Freges  has  had  since  lie  wHi;.\r  m AiiKi'rnvri.s  niniii:ii 

foi  warded  to  the  Britisli  market.  buck  in  ibe  ’86^.’  , 


laiidrd  at  Ballimoro  back  iu  Ibo  ’SOs. 


UHKAT  MAIlKKTIVfiS  niGIIIJC 

licp-lna.  —  MarUfttnes  of  wheat 


pend  upon  the  degree  of  additional  i  His  first  job  was  on  an  ;  ,V,', 'ip  January  Tst7^ 

recovery  registered  in  world  trjuleiThon  lie  built  fence.s  on  soutliern  ,  rf  port«‘d  ns  follow.-i,  w  iti)  t'l' 

and  securitv  prices  Tliey  believe  1  estates.  Later  he  worked  in  tlie  ■  1 9:u-34  figur.-s  In  tirnekrtM:  Mnn 
that  'the  corporation  m  in  a  position  |  Pift.sburgli  steel  mjlls.  The  most  ’be  , 

to  continue  to  reflect  .•^uoti  an  im-  ever  made  was  $2.)  a  week  l  .vibertiii  Ti'.toi.ii?’.  (•■.l•.'^l^,.n|ll|  i.'i- 


provement.” 


Two  years  ago  he  started  trudging  1 1,01- 


tnndeninq  qour  choice  in  the  Low-price  field 

NEW  PONTIAC  SiXx 


NOW  .  .  .  with  the  introduction  of  a  new 
Pontiac  SIX  .  .  .  your  choice  in  the  pop¬ 
ular-priced  held  is  definitely  widened. 

This  Pontiac  is  a  big  car  ...  in  appear¬ 
ance,  in  ability,  and  in  value.  General  Motons 
has  built  into  if  every  characteristic  of  succc.s.s- 
ful  Pontiacs  in  the  past,  plus  all  the  latest  useful 
developments  of  the  automobile  world. 

Included  among  many  modern  features  are 
scientifically  streamlined,  solid  steel,  “Turret- 
Top”  Bodies  by  Fisher.  Triple  sealed  Hydraulic 
Brakes  grip  smoothly  .  .  .  positively.  Extra  head 
and  leg  room  is  noticeable  the  moment  you  step 
inside  the  car.  Spare  tire  and  luggage  arc  car¬ 
ried  in  a  spacious,  concealed  compartment.  As 
you  would  expect,  the  engine  is  a  model  of 
smooth,  economical,  quick-acting  power.  In 
fact,  throughout  the  car,  everything  has  been 
done  to  make  Pontiac  a  truly  worthwhile  invest¬ 
ment  for  those  who  want  a  reliable  automobile 
at  low  price. 

Besides  the  Six.  Pontiac  presents  'a  new 
Straight  Eight — one  of  the  smartest  and  smooth¬ 
est  cars  on  the  road.  You  are  cordially  invited 
to  come  in  and  see  these  much-talked-aboui 
automobiles. 


PRICED  $  ^  JT  f/or  the  Standard  Six 

FROM  T  ^  O  2-Pass.  Coupe) 
Delivered,  fully  equipped,  at  factory,  Oahawa,  Ont. 
Freight  and  Government  license  only  extra. 
Prices  of  8 -cylinder  models  at  factory, 
begin  at  $1185. 

( Prices  iubtect  to  change  without  notice) 


-also  a  new  improved 

STRAIGHT  EIGHT 


A  GENERAL  MOTORS  VALUE 


*  On  the  Straight  Eight 
aud  DeLuxe  Six  Models 


THERE  IS  A  PONTIAC  DEALER  NEAR  YOU  TO  SERVE  YOU 
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tween  the  adiiiint;^tiation  and  the  American  Federation  | 
of  Gabor  over  the  auloniobile  industr\’  cotie.  The  auto¬ 
mobile  code  wa.v  typical,  in  the  eoncc.'tsion.'f  and  povc- 
eir  it  gave,  not  alone  to  labor,  but  to  Union  labor, 
ireai.  that  in  the  opinion  of  tlie  adinm- 

i.stration  tlie  K.  of  L.  has  not  lived  up  to  its  op- 
portunity.  as  indicated  by  the  recent  vote  recorded 
by  automobile  workers.  Therefore,  the  .A  F.  of  L.  i 
is  out  of  favor,  hut.  as  in  other  similar  crise.s.  labor  I 
otficials  make  no  complaint  against  the  Piesident; 
the  responsibility  i.s  placed  on  the  shoulder.'^  ot  Donald 
Kiciiburg.  the  present  "a.ssistant  president  " 

The  difficulty  with  labor,  as  represented  by  tlic 
F.  of  L.  at  this  time,  becomes  embarrassing  to  the 
President  because  of  his  desire  to  create  that  confi¬ 
dence  on  the  part  t>f  pnvale  enlerpii.se  wiiii  h  will 
encourage  it  to  go  ahead  on  its  own  responsibility  to 
increase  employment  so  that  government  spending. 


The  St.  Lawrence  Waterway 

Canada’s  Position  as  Visualized  by  a  Canadian 


T  N  apiudaeliiiiu  t'oe  sub.icci 
the  Sti.  I.awronce  Waterwa: 


odclt  es 
(if 


By  r.  H.  CARV  ETH 
rhe  l-itllc  Forum  of  lln 


Februrtiv 


no 


.All  Depart-  which  has  proven  so  disappointing  in  taking  care  of 
11  Manager-  'uiemployed.  may  be  reduged  before  the  tax-payers 


Devoted  to  the  interests  of  the  invcfitinp  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
dcvilopment  of  our  resources. 


awake  to  the  realities  of  the  situation 

.All  in  all.  the  more  the  light  is  turned  on  llic  Xew 
Deal  in  the  United  States,  the  less  inspiiation  ot  sup¬ 
port  it  offers  tor  similar  ■reforms''  in  this  country. 


MONTREAL,  FRIDAY,  FEBRUARY  15,  1935, 


How  McGeer  Is  Regarded  in  London 

1  have  sueccsteii  lliat  the  snii  ii  of 


■r  E  have  suggcsteii  lliat  the  spirit  of  ii responsi¬ 
bility  towards  holders  of  municipal  bond.s.  which 


claim  for  so-called  e.xperi  Uiiow- 
lodgc  is  iiiutlc.  or  possession  oi  iii- 
fonnalioii  oilici  ihaii  that  on  file, 
and  open  for  perusal  li\  iiii>oiic  de¬ 
sirous  of  so  lioing.  Rather  uould 
I  endeavor  to  lake  the  coniinon-: ciise 
view  of  the  (piestion.  having  in  mind 
ihe  words  of  ilie  late  Lord  Triiiiy- 
son,  “There  the  common-sense  of 
most  will  hold  a  fretful  realm  in 
awe."  and  being  satisfied  lliat  the 
only  requirement  necessary  to  truly 
appreciate  the  t'anadian  iticturc.  is 
a  nioad  of  that  most  important  qual¬ 
ity,  though  rarely  employ i‘d  in  these 
•lays,  eonimon  sense. 

Under  date  of  .April  13tli.  P'2T.  eer-  , 
tain  proposals  were  forwarded  by 
the  United  Stales  lo  the  gov crnnieiu  ; 
of  Canada,  looking  to  an  agreement  j 
between  the  two  countries,  for  (he  , 
speedy  developuieui  of  the  Si.  Law-  ! 


side  of  the  bed.  without  wliicli  any 
nilvigaiion  of  it  is  impossible  in  an 
upward  direction,  and  of  little  eoin- 
nierrial  value  in  a  dowiiwaril  one. 

These  canals  are  the  propenv  of 
the  Uoniinion.  it  sliouTd  also  be 
not"d  that,  when  the  treaty  of  J.STl 
was  signed,  Canada  was  mil  con-  |  provamcnis 
sidered  lo  he  a  ircaiy-making  power, 
and  hence  was  not  a  signatory  to 
the  tVeshinglon  Treaty.  Sir  .John 
■A.  .Macdonald  aoied  as  one  of  the  ne¬ 
gotiators.  hut  in  Ihe  capacity  onlv. 
as  a  jilenipoteiit iary  for  Great  Brit¬ 
ain. 


1935 

the  tralfiv  available  at  Canadian 
ports,  ercateil  and  huili  uit  at  eon- 


.V 


I'lider  I  he  name  of  the  W  atei  ways 
T'reaty.  signed  in  lliOh.  boundary 
water  is  defined.  This  Treaty  add¬ 
ed  nothing  imponant  to  the  natural 
and  recognized  international  rights 
of  either  iiarty.  merely  e.xplaining 
and  codifying  the  international  law 
if  the  case  and  setting  up  an  an-, 


rence  Waterway,  to  a  depth  of  thority  m  administer  it. 


has  been  in  evidence  recently  and  has  been  typified  twenty-seven  feel,  combined  with  the  On  .lul.v  ISth.  the  .Minisier 


siderablc  co.'U.  and  wliicii  also  is  aii 
im|)or:aiu  racioi  in  aiiractin.g  ship¬ 
ping. 

But.  ilie  thief  advantage  iieid  out 
a.-;  desii'ahle  from  the  proposed  im- 
pieeisely  ihis.  that, 
navigation  on  ihis  waterway  will 
henceforth  he  eominuous;  that  ves¬ 
sels  may  load  on  ihe  Grcai  Lakes 
and  not  break  cargo  until  they  reach 
l.ivcrpool.  .Madras  or  Savannah,  as 
Ihe  ease  may  be;  and  there  is  uo 
doubt  in  my  iniiid  but  that  a  good 
deal  of  the  traffic  of  the  louie  would 
he  moved  in  thiiv  manner,  and  (his 
would  destroy  the  one  ehariK  teristie 
which  hitherto  has  made  American 
traffic  on  tliis  route  more  ot  loss 
beneficial  to  <  anad;i.  Voii  vvill  tioie 
Ihe  fact  that,  instead  of  the  right 
lo  navigate  through  a  (  anadiaii  chan¬ 
nel  lo  or  from  u  Caiiiidian  |iorl, 
tmei’ican  coinmerce  would  enjoy  the 
right  to  navigaie  llivoiigTi  a  I'aiia- 


bv  the  high-handedness  ot  Mavor  McGeer  of  Van-  l"oductiou  of  hydro-electric  '’'‘'"'P^tentiary  for'canada.  and  ^he{ 

V,  ,  .  u  “  largi'  scale,  at  various  points  i  seeroiarv  of  Suite  of  the  Cniiod  (ontiiluilin-  anviiim^  to 

couver.  i.s  bound  to  have  serious  effects.  This  tefeis  waterway.  rhe  total  length  !  stones  actinTm  behalf  of  His  Ma-  '  siPida.  except  its  :mioke  As  was 


Developing  a  New  British  Market 

ON  more  than  one  occasion  we  have  reported  criti¬ 
cism  of  Canadian  manufacturers  and  exporters 
because  of  alleged  failure  to  fake  advantage  of  oppor¬ 
tunities  to  develop  markets  abroad.  Specific  com¬ 
plaints  received  in  tills  country  from  Biitish  inipoiters  grave  danger  that  some  Canadian  municipali-  pjghi  mires  eniirclv  situ’ju 

h.vc  b«n  stalled.  Tbay  have  ,ad.caleJ  lhat  ad-  Wander  ,nt„  defaal,  in  a  manner  a  hieb  will ,  Since  of  Siel,?, 


’  itv  in 


miles  are 

the  City  the  Stock  Exchange  Gazette  omaiT 


vantage  has  been  taken  of  the  Ottawa  pacts  to  in 
crease  prices  to  the  extent  of  the  tariff  preference 
Bllovved,  without  making  any  special  effort  to  meet  1 
Importers'  specifications  and  requirements. 

In  view  of  this  criticism  It  is  with  a  great  deal  of  j 
.'■atlsfaetion  that  we  note  the  mannei  in  which  a 
Maritime  wood-working  concern  has  capitalized  an  . 
opportunity  to  e.stabllsh  a  market  for  a  new  product. 
Last  fall  the  James^  H.  Holmes  Company  Limited,  of 
Poaklown.  New  Brunswick,  secured  an  order  from 
thread  manufacturers  in  Scotland  for  white  birch 
blocks  for  the  manufacture  of  spools.  This  order  was  • 
filled  only  after  special  machinery  had  been  installed 
1r>  cut  the  blocks. 

Now.  word  haus  been  received  that  the  shipment 
made  ha.s  proven  in  every  sense  satisfactory.  The 
investment  in  the  special  machinery  required  has.  i 
therefore,  been  justified  and  it  'i.s  confidently  anticipat 


particularly  to  the  attitude  of  investors  outside  of  of  the  walcrvvay  from  Lake  Ontario  j  jpg, y  ihc  King  and  the  President  of 
Canada  and  has  been  .'^hown  by  the  disquietude  creat-  to  .tlontreal  is  183  miles,  of  which  jiiio  United  States,  signed  the  St 
ed  in  London  Speaking  for  the  financial  commun-  "5  miles  are  iiucrnational.  being  ,  i.awronce  Deep  Waterway  '|■roal.v  . 

"  "  ■  boundary  liervvccn  | -piiis  Treaty  cannot,  or  will  not.  hc- 

io  and  .Ne'>v  Aork.  and  sixt.v  -  |  effcciivo,  until  such  time  as  it 

(1  ill  the  )ias  been  ratified  by  the  Scnaic  of 
Mhe  United  States  and  the  Parliaincni. 


I  inflict  serious  damage  on  Canadian  credit. 

;  This  London  authoritv  sugge-sts.  however,  that  the  ■  aforementioned  ,  Trent y 

'  .  66  >  proposals,  the  matter  has  been  onci'i-ppatv 


gross  impropriety  of  Mayor  McGeer's  procedure  and  pf  lively  intercsl  in  Ihc  I’nitcd 
his  attitude  towards  bondholders  may  be  founded  upon 'States.  Last  year  it  was  submitted 


In  the  intervening  years,  since  thejof  Canada,  for  as  Article  X  of  the 

speeificMlI.'  says:  "This 

shall  he  ratified  m  accord¬ 
ance  with  the  Consiitulional  meth¬ 
ods  of  Ihe  Uigli  Contvariing  Par- 


a  very  serious  misapprehension,  that  Mr.  McGeer  and 
Mr.  Cioll.  Ontario's  Minister  of  Municipal  Affairs, 
have  in  mind  the  reduction  in  the  interest  rate  on 
Britain's  War  Loan  and  the  conversion  schemes  car¬ 
ried  out  in  Australia.  But  it  is  emphasized  that  the 
answer  is  that  both  Great  Britain  and  Australia  in 
their  conversion  schemes  have  fulfilled  lo  the  utter¬ 
most  the  obligations  of  their  bonds.  There  was  no 
attempt  to  impose  any  reduction  upon  the  holders  of 
Australian  loans  held  in  Great  Britain,  United  Slates 
or  anywhere  outside  Australia.  The  British  War 
Loan  Conversion  has  been  put  into  effect  only  as  and 
when  the  loans  in  question  became  repayable  or  call- 


to  Ihe  Senate  but  failed  in  a  major-  This  's  ilu-  Treaiy  wliicli.  as 

ii.v  ot  passing,  but  again  it  is  on  the  i  montioned  previnusiy.  was  pre¬ 
lapis,  and  Ihe  feeling  is.  due  to|fjeniid  lo  Lie  rmied  Slates  Senate 
change  in  tlu  personnel  of  the  Seii-jia.^  year,  but  failed  m  passing,  and 
ale.  that  when  next  submitted  it  ^  j,  j,;  inidcrsiood  aga.iii  to  lie  sub¬ 
will  recgivc  the  necessary  majority.  ,in,  (joest,  and  Senate  of 

will  bo  lyasscd  on  to  (  aanda  for  do- |  ( -auada  j;(,  niiieli  for  treaties,  hut 
cision.  at  which  lime  we  will  have  ly,  ,.,ll  :o  vour  alteniioii  that, 

to  make  iiii  our  minds  as  to  whellier  i  „„  j|  ,j„„,  ;  y  l.aw  reuee 

we  will  give  our  consent  to.  or  de-  Watorv.ay  Treai.v  is  put  on  the  sta- 


o  a.ptl.v  said:  .American  i  ommeree 
nil  the  St.  Lawreiiee  wili  be  prceisc- 
ly  as  valuable  to  Canadians  as  the 
.New  A'ork-Liverpool  l raffle  is  to  llie 
Newfoundlander,  who,  on  a  clear 
day,  can  watch  ii  sail  past,  within 
range  of  his  lelescoiic:  and  ihis  con¬ 
dition — this  conversion  of  a  Cana¬ 
dian  waterway — into  an  .Vmcrican 
inland  sea.  will  be  csiablished  for 
all  time  to  come,  and  ilierc  will  he 
nothing  iliat  Canada  <'an  do  aboui 
it.  Would  you  call  ibis  the  loo- 
lecTion  or  dissitiai ion  of  oiir  liori- 
rage'* 


The  name  "C  AN  AD  \  PI  R  M  \X 
ENT"’  ha*  lircn  respected  in  the 
world  of  busines*  and  finance  for 
more  than  three-quarters  of  a  cen¬ 
tury.  During  that  period  (lie 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
and 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  develu|H;d  as  institutions  of 
nation-wide  service,  touching  tlie 
life  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  ibe 
"Canada  PermaBent”  is  a,i  a-s,-! 
to  the  Doiniiiioa.  The  con'crvati' e. 
policies  of  its  management  are  a 
comfort  to  thousands  of  C  auailian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  living  trusts,  col¬ 
lections,  real  estate  mauagciiieoi. 
etc.,  etc. 

Head  Office:  380  Bay  St.,  Toronto 
Cembintd  AimI>  Exceed  $100,000,000.00 


One  Explanation 


.'so  nuich  for  ii:i\ igiu  ion  mid 
iraiisporiaiioii.  ai  least  lor  ilic  mo¬ 
ment.  .Now  let  u.s  view  the  Hydro- 
Klectric  pli.i.se  of  ilic  proposed  Si 
Lavvroiice  Waip.vvays  development. 


Something  on  .Account 


‘'Here' 


1  loner  friini  DuulOigb. 


.able  under  the  terms  of  the  original  pro.spccTiises.  On 
M  that  additional  orders  will  be  forthcoming  this  ^  occasion  whatever,  it  is  pointed  out.  have  the 


Cline  lo  take  part  in  the  sclieiiie  a.s 
proposed  tiy  the  United  Slates.  .After 
a  study  of  ilio  proposal,  and  of  ilto 
rirninistanccs  under  which  they 
were  made.  1  have  come  lo  the  eon 
elu.sion  ih.x,.  first.  Canada  has  no 
responsibilby  for  ihe  proposals,  and 
is  under  no  obligation,  moral  or 
orhorvvisc.  lo  accept  iheni;  second. 


and  Ihi.s  phase  i:^  I  flunk,  the  “.Nig-  asking  I'liai  we  send  him  a  part  of 


year.  And  It  Is  of  particular  interest  to  note  that  asked  to  accept  a  lower  rate  of  in-  acceptance  of  the  proposals  involves 


efforts  to  establish  thks  Industry  in  New  Brunswick  ^^ving  the  option  of  repayment  in  cash 

wet'o  made  some  forty  years  ago,  but  at  that  time  | 

were  not  successful  largely  because  suitable  machin- j  The  Gazelle  emphasizes,  too.  the  fundamental  fact 
ery  could  not  be  obtained.  Uhat  the  British  and  .Australian  governments  have 

mis  is  a  typical  case  where  the  Ottawa  pafts  are  i  conversion  schemes  be- 

achievmgr  the  purpose  for  which  they  were  intended;  ,  22, .^2  of  all  put  their  houses  in  order,  cut 

that  IS  to  expand  trade  between  various  parts  of  the  expenditure,  mciea.-ed  taxation  in  order  to  bal- 

Empire  with  mutual  advantages  to  the  peoples  con- '  budgets  .saw  that  the  taxes  imposed  were  eol- 
cemcd-and  not  to  merely  increase  the  profits  of  those  ;  improved  the  credit  status  of  the  coun- 

individiials  in  a  position  to  take  advantage  of  them.  ,  ,,.y  became  financially  possible  to  reduce  the 

• -  interest  charges  without  imposing  any  kind  of  coni- 


tlie  certainly  of  .'■n  extensive  sacri- 
fiv'C  by  Canada  •if  her  sovereign 
rights  over  pnriious  of  the  St.  Law¬ 
rence  River  and  over  its  accessory 
canals  lying  wholly  within  Canadian 
territory;  ami,  thirdly,  that  accept¬ 
ance  of  the  proposals,  also  involves 
a  lively  probability,  amounting.  I 
might  sa.v .  almost  to  a  certainty,  of 
permaiicni  loss  of  control  over  a 


Into  hook.'-,  all  liial  Canada 
perpetuity  compelled  to  do,  is 
mil  United  Slates  shipping  to  free 
navig.ation  of  the  Canadian  St.  Law¬ 
rence.  in  vvliaievcr  condition  it  inav . 
at  any  time  liappen  lo  be.  The 
r'n:i''d  Slate,  has  nothing  lo  say 
about  the  tiualiiy,  depth  or  condition 
of  Ilie  waterway.  I'anadians  can 
improve  ii  or  iioi.  as  iliey  like  and 
when  they  like,  vviih  a  side  view  lo 
the  be.u  interests  of  t  anada.  It  is 
to  be  iircsumed  iliai  we  could  even 
let  il  deierioraie  if  we  wanted  to. 
for  e.vample.  b.v  allowing  channels 
to  sill  up  and  depths  lo  diminish 
'I'll is  would  doubtless  impair  its 
value  to  the  I'nited  States  and  would 
also  impair  ;he  value  id'  .American 
.deep  channel.^  in  the  lakes  and  up- 


l  would  ask  whai's  due  him.  .'ind  enclosed 


gcr  in  Ilie  wood  pile' 

lo  ad-  .'cn  lu  noic  lliai.  Iiydro-clociric  povy- .  i-y,.  '.,  i.opiy.  whai  shall  I  <lo 

R'll  referred  to  in  the  18,1  ,  jR)oiii  iiV"  a.skod  one  of  the  two  im 


''Economic  Security”  For  the  Thrifty 

N  these  days,  when  so  much  stress  is  being  laid 
on  the  need  for  ‘  economio  security,"  it  is  a  deplor- 


pulsion  upon  bondholucrs. 

The  point  which  Mr.  McGeer  and  some  other  muni¬ 
cipal  authorities  have  failed  to  recognize  is  that  there 
are  two  parties  to  a  bond  issue,  that  neither  has  the 


'I'lic  advocaies  in  (  anada  of  these 
prooosals.  iialu.ally  say  lilile  or 

TN  these  days,  when  so  much  stress  is  being  laidjcipal  authorities  have  failed  to  recognize  is  that  there  nothing  of  these  aspcwis  of  the  sit- 
A  on  the  necrl  for  ‘'pcononvio  sponritv- "  it  ia  a  Hooiov.  !  ...  ,  ,  •  .  ^  ...  ,  ..  uaLi.xil.  whiU  liolding  oul  gl  Cat  pios- 

IH'cts  of  I'l  onoinic  benefits  to  he 
reaped  by  t.ie  Canadian  (leople.  by 
Ilie  added  iraiisporiation  faeilities, 
and  Ihc  increase  in  available  eleeiric 
--t  ,1.  .  power,  bui  I  would  ask.  did  ever 

'  IS  to  be  any  reduction  of  interest,  it  must  be  mutu-  i,.,ve  a  <>rcr.ier  glut  of  irans- 

-  n  outstanding  example  of  this  is  a  bill  that  has  ally  agreed  upon  after  there  has  been  adequate  proof  ponatiori  than  v.e  have  or.  do  we 
been  introduced  by  the  Saskatchewan  Government  to  [pat  everything  within  the  pow-ers  of  the  lespon.sible  need  inierna. ional  co-<,peration  to 
provide  a  .50  per  cent,  increase  in  the  tax  imposed  on  authorities  has  been  done  to  fulfill  obligations  by  cit- *'l-^ciric  power,  when, 
insurance  companies.  The  new  ccale  of  taxation  ©noting  down  expense.s,  endeavoring  to  collect  taxes  due  Jpas'^l”'prescnt''deLl’m)cd\ior^^^^ 


vast  qiniili'y  of  hydio-eleciric  pow- i  pp,.  l  ivers;  liiii.  I  .siigcvsl  to  you, 
cv,  which  is  purely  Caiiadian  Jto-  ,|,p  rni'ed  Siaics.  which  is  lo- 

perty.  ^  ^  day  aclivclv  cieti  t  ioral inu  the  wludc 

■.avvrciiec  by  diverting  water  ai 


1  hicago. 
loudly. 


could  Jiardl.v  protest  vcr> 


able  fact  that  little  consideration  is  apparently  being  j  rig2it  to  alter  the  lei-ms  of  the  deed  except  by  agree- 
given  to  this  important  question  by  some  provincial  ^  no  municipality  can  go  into  default 

and  municipal  governments  when  asking  for  additional  vvithout  losing  its  credit  standing.  Jf.  therefore,  there 
1  ax  revenue. 


upon  an,v  avoidable  new 


insurance  companies  would  range  from  1 per  cent,  i  and  refraining  from  enterini 
of  gro.ss  premiums  for  companies  with  gross  premium  *  expenditures. 

Adjustments  and  compromises  between  municipali- 


iiicomc  of  less  than  .$50,000  to  3  per  cent,  on  gross 
premiums  for  companies  with  gross  premium  income 
in  exces.s  of  .$200,000, 

With  new  source.s  of  easily  collectible  taxation  in¬ 
creasingly  difficult  to  find,  it  is  a  great  temptation  for 
taxing  authorities  to  resort  to  levies  such  as  this,  jus¬ 
tification  for  which,  apparentl.v,  is  based  on  the  fact 


ties  and  governments  and  their  bondliolders  may  be 
necessary  in  the  future  as  they  have  been  made  in 
the  past,  but  they  must  be  on  the  basis  of  mutual 
conces.sions  for  mutual  advantages.  Talk  of  repudia¬ 
tion  to  force  show-downs  -  obviously  designed  to  make 
an  impression  on  tax-payers  for  political  purposes 


is  sufficiciil  to  lake  care  of  the  re- 
liiii'cnienls  for  some  yeur.-^  lo  come. 

I/'>i  us  now.  for  a  iiiomeni.  con¬ 
sider  the  iircsciii  American  righis  in 
ilie  St.  I.awrence.  The  T’uitod  States 
already  pos.sass  certain  perpotiial 
rights  in  the  waterway  of  Ihc  St 
Lawrence  River.  Tliose  rights,  as 
affei  ting  iliat  pai  i  of  the  river  wliicli 
is  entirely  in  Canadian  terrilory.  de¬ 
pends  upon  the  AVasliir.gioii  Treaiy 


that  insuiance  companies  generally  have  come  through  win  acoemplish  nothing  and  will  inevitably  destroy  that  of  ISTI.  Thai  Treaty  declares  that 


the  depression  with  less  apparent  effect  than  the  ma¬ 
jority  of  other  corporations. 

Lite  insurance  executives,  in  addre-ssing  the  annual 
meetings  of  their  institutions  in  -ecent  w'eeks,  have 
referred  unanimously  to  the  distressing  tendenc.v  on 
the  part  of  governing  bodies  to  add  to  their  already' 
heavy  burdens  of  taxation.  C.  U.  Fei’guson.  general 
manager  of  the  Great-West  Life,  points  out  that,  in 
addition  to  the  premium  tax.  which  represents  a  big 


I  would  iiiiv'  draw  lo  vnur  altcn- 
(loll  the  fact.  a. id  llii.:  fact  is  of 

vital  importance,  that  ilic  protioscd 
Improv  eiiicnts  effect  a  t  haiigc  in  the 
cliaracter’of  ilic  American  rights  of 
licrpeiual  frc'!  lli’vigation.  wliicli.  as 
I  see  il.  is  vvholl.v  detriiiienii'l  to 
C.'inada.  'ITiis  country  in  the  iiasi 
ha.s  never  rcacnied  the  free  passage 
of  .Atiieriean  vessels  through  the 
rivi  r  Ml  ils  preccni  sta'e.  and  has 
iiev-  r  even  ihoiighr  of  cancelling  the 
right  lo  free  passage  of  ihc  canals, 
liecatu.se  there  vvas  and  is  every  rea¬ 
son  to  suppose  that  the  niovenipiii 
of  such  tir.ffic.  through  this  Cana¬ 
dian  channel,  is  beneficial  to  Can¬ 
ada,  But  why  is  il  considered  bene- 
fiei-.il  to  (  anada'j  For  iIh*  retison 
thai  navigalion  ihrtiugh  this  route  is 
hardly  ever  eoniiiiiious  until  quite 
reecnily  was  never  continuous  from 
end  to  end  of  Hie  route  in  the  same  ciuieavoriiig  to 
bottonis.  Goods  travelling  by  this  upon  a  loiilusi 


treaty.  In  ilic  IPO:*  ireat.v  it  is 
agreed  that  each  coiiniry  sliall  have. 
Iialf  (ho  power  ohiainahle  in  an.v 
lionnd.iry  waters,  and  that  dcvclop- 
nienl  in  .'iicli  water.--  shall  he  to 
some  exioni  coiiindled  bv  the  Inter¬ 
national  .foint  Commission.  But.  the 
Cniied  Stales  has  no  rights  what¬ 
ever  over  any  power  obiainalde  in 
those  jiorti.iiis  of  the  river  wliicli  rnii 
holween  the  Canadian  hanks,  and 
lictvveeii  those  ('anaclian  banks  lie 
four-fifths  of  ilie  poieiiiial  liorse- 
Iiower  to  be  developed  heiweeti  Lake 
tintario  and  .Montreal,  ihe  rcinaiii- 
iiig  fifth  being  all  iliai  is  vv  iihin 
inievnaLioiial  vvaier.  In  siaiiiie  this 
fact,  one  reall.v  sums  up  ilie  whole, 
qtiesliiui.  for.  having  been  poriniiicd 
lo  discn.ss  ihe  matter  wiili  aiiihori- 
li'.'s.  and  having  lieoii  given  the  op- 
lioriunity  to  go  over  mo.-it  coniiilele 
files.  1  am  of  the  opinion  liiat  hack 
of  the  solicitude  for  Cauadians,  and 
hack  of  the  Mdeii  held  oul  to  the 
VVoslerii  farmer  by  llio.se  most  ac¬ 
tive  it)  projiagriida  favoring  the 
scheme,  lies  a  nioiivc  detriniciital  to 
and  by  no  means  in  ilie  best  inier- 
esis  of  I  anadian.--.  In  forming  this 
oiiinioii,  and  in  i-oiiiing  to  this  con¬ 
clusion.  1  hi.ve  h 'cn  governed  iiy 
rite  iiiforiir,! ion  gathered,  by  tlie  pro- 
piigfiLd.i.  iis  naiure  and  ilie  point  of 
ils  emaiiaiioii. 

r'lirllier.  I  am  of  the  opinion  that 
the  mailer  lias  hecomo  so  <  louded 
ihat  tlie  pre.-.ent  po.siiion  of  ilie  Si, 
Lawrence  iirojcci  as  a  public  ques- 
lion  caiino,'  he  uiiderslood  by  mere- ' 
ly  considering  the  argiinicnis  put 
forth,  either  wiili  respeci  lo  naviga¬ 
lion.  power  or  engineering  eosis.  it 
is  neeossary  lo  discover  whi  t  arouiis 
arc  using  ;Ti''  aigiimeiiis,  and  wliai 
purposes  ihey  luve  in  view,  and  in 
do  Ihis.  one  comes 
•conoiiiic  and 


pecuiiious  pan ners, 

“Semi  him  hack  the  stamp  on  ai 
couni,”  replied  the  lesourcefnl  side 
kick.  Portland  Express. 


Fads  and  Fancies 


For  .vears.  we  hadn't  thought  •  |^ 
the  terrilde  woiiiaii  who  (|uiPt)>  ask 
ed  a  group  of  grimly  couseient lous 
'dieters.  ■Wouldiri  it  lie  lerrible  if 
lliesc  scientists  should  find  out  soim 
day  that  spinu<  h  wasn't  pariiculai  l.v 
good  for  us.  after  all''"  But  si'e 
came  lo  mind  wiicii  two  pli.' .siciaiis 
reported  in  the  .Vmcih'nn  .Mcditni 
Association  .lournal  that  cod  liver 
oil  diminishes  neither  Ilie  niiiiM'pr 
nor  the  soverii.v  of  cidds.  riiisiiii'r-s 
Week. 


Down  the  Sewer 


.Vii  average  of  .81111.11011, OCmI  in  Caiui 
diaii  momy  goes  down  ihe  .vcwci 
annually  from  ili'  Varliunieiu  Build 
iii.g  in  Ottawa.  Tills  total  retire 
sents  I  anadian  inotic.'  of  all  dc 
nominal  ions  taken  out  of  circulation 
due  to  wear  ami  icar.  Tiic  aveiicgc 
life  of  Canada's  jiapei  nioiiev  bills  i', 
k.s.^  Ilian  icii  monih:-  The  worn 
out  paper  currency  is  boiled  beyond 
recognition  wiili  ilie  aid  of  cljemi 
cais.  lo  ohliierale  'he  print  and  col 
oi'iiig.  The  hills  are  then  pm 
Ili'i'Ugli  a  healer,  ami  ll'.en  dlimi'cd 
into  the  sew  er  pipe.  W  a.ll  St  reel 
.li.iiriial. 


Misdirected  I  aicnt 


One  of  Ilic  mosi  UilUsiial  coilliler- 
I'iiing  <ase.s  in  Canadian  ''1-101111111 
Iiisioi.v  lias  iiiriicd  ii))  In  Sa.skaiche 
wan.  .\  si  xK'en-,v  ear-old  lad  froin  a 
yaskaichew  an  liaiiilel  using  scliotd 


credit  upon  which  outside  capital,  so  largely  respon¬ 
sible  for  Canadian  development,  has  been  advanced. 


he  navigation  of  ihe  river,  from  rhe  I,. 2mve  therefore  been  eompelled  other  molives.  wlii'-h  ii  is  impossi- ‘  Paiuis  reprodiuod  a  Canadian  biitil 


Curt  Comment  on  Current  Events 


poiiii  where  it  leaves  the  United 
States  boundary  and  becomes  purely 
Canadian  down  “to  and  into  the  sea. 

shaM  forever  remain  free  and  open  j,';, osiers  and  often  al.so 
for  Ihe  purpose  of  eomnicrco  to  thei,ij,,„  ,.aiiwavs  or  shipplni 


eitizeiis  of  the  United  Slates,  •'^uhjeei 

_ to  anv  laws  and  regulations  of  Great 

,  ,  ,  ,  ,  ,  ,  Briuiin.  or  of  the  Dominion  of  Caii- 

About  the  best  that  has  yet  been  heard  of  the  ^da.  not  inconsistent  with  such  pri- 


to  break  bulk  at  least  once,  and  very 
often  twice,  in  Canadian  territory, 
Ihu.'-  affording  business  foi-  Canadian 
for  Cana- 
aiid  inci- 


addiiig  ic  the  total  bulk  ot 


Bennett  “reforms"  is  the  criticism  of  Mr.  Woodsworth 


proportion  of  policy-holder.s  dividends,  the  companies  '  that  they  do  not  go  nearly  far  enough 
pay  income  tax,  bu.siness,  property  and  revenue  taxes, 
an'1  various  fonn.s  of  licen.se  fee.s.  Referring  to  the 
subject  at  the  Sun  Life  meeting.  President  Arthur  B. 

Wood  said:  — 


N'ow-a-da.vs,  it  seems,  the  sanctit.y  of  contract  means 
simpl,v  that  tlio  agreement  is  observed  until  it  be¬ 
comes  inconvenient  for  the  debtor  to  iJo  .so. 


"The  funds  of  a  cjuipany  are  accumulations 
I  tom  the  pretnium.s  paid  by  policy-holders  and 
arc  the  aggregate  of  their  individual  equities, 
ft  is  upon  the:-'c  equities  that  taxation  levied  on 
the  cornpany  inevitably  falls.  Public  bodies  must 
be  reminded  that  every  undue  burden  imposed 
upon  life  assurance  companies,  bv  taxation  or  m 
"I her  ways,  must  inevitably  fall  upon  policv- 
liolders." 


The  belter  spirit  prevailing  in  Western  Canada 
would  .seem  to  he  indicated  b.v  the  fact  that  the  at¬ 
tendance  at  tlie  Winnipeg  bonspiel  is  double  what  it 
vvas  for  the.  big  curling  event  in  1930. 


vilege  of  free  navigation."  and  it 
may  interest  you  to  know  that  this 
pci'iieiiial  privilege  was  cxiorled  (the 
word  is  not  loo  siong)  from  ihe 
Briiisli  Govcrniiieni  as  the  price  of 
■Ani'i'ican  consent  to  an  amicable 
se'ilpmt'iit  of  the  Alabama  claims, 
and  that,  al  the  time,  iho  concession 
vva;;  profoundly  resented  in  Canada. 

It  is  well  for  us  to  rote  ihc  fact 
lha'  this  perpetual  right  of  naviga¬ 
tion  relates  to  the  natural  river 
alone.  The  t-um  St.  [.rfiwrencc 
River  iu  the  Treaiy  does  not  include 
i.ho  numerous  artificial  c.anals  along- 


SOURCES  OF  INFORMA¬ 
TION. 

hi  cln.siiifl  Mr.  Carveth  e.r- 
pressed  his  thanks  “to  all  vho 
have  so  freely  yivrn  me  of 
their  time  and  knowlcdye.  and 
for  permission  to  eonsiilf  their 
files,  while  prepariny  this  ad¬ 
dress.”  He  mentioned  espe¬ 
cially  the  editor  and  staff  of 
The  Financial  Times  “for  their 
co-operation  and  permission  to 
fin  over  their  most  complete 
files.” 


hie  entirely  10  (li.-;t'nian,gl('.  Proiiu 
.ganda  has  bcon  exionsive.  clever, 
cosily  aiui  iiiDSi  |icrsi.sic]!i ,  ;nid  ii  is 
surprising  ihc  I'.iiiiiher  uf  group.- 
vitally  inicrestcii  in  iln"  di.scussion. 
by  far  Hie  .greaui  im  jorii.v  of  whom 
are  of  ilie  Fuited  .'^tate.s.  one  in  par¬ 
ticular  vvhicli  Iks  gaiiicil  Lie  sup¬ 
port  of  ninetocii  States  of  the  ITiioii, 
has.  for  years,  inaimained  an  office 
in  Washington,  fi-oiu  which  has 
emerged  a  coiKstrui  stve.iiii  of  hooks, 
pamphlets,  and  iiiforinaiion  for  news¬ 
paper  editor;',  and  Uic  .general  pub¬ 
lic'.  and  I  ;mi  coiiv'ucc'd  iiim  ;iny 
and  all  the  iniercsi  inaiiifesi  in  t'aii- 
acla  vvas  pronipiici  and  iniruircd  by 
those  c)f  Ihis  W'a.-liiiigloii  office.  In 
refilling  some  of  tlio  arguments  pui 
forth  in  the  propaganda.  Sir  Adam 
Beck,  in  the  year  1:125,  had  this  to 


cite  SC)  perfectly  liiai  ii  passcil  ih 
m.'.peciiuii  of  luisiiicss  iiii'ii.  TIi 
.vouib's  aiiistic  at/ilii,v  got  liini 
ivo-year  ,|ail  scniciu-e  hiii  Hie  saiii 
talents  itia.v  win  him  an  c^ppori  iinii. 
1)  clev'clop  his  skill  alon.g  Icgitimal 
I'liC's.  Efforls  arc  hciiyg  iiiach'  o 
secure  liis  release  froiii  jail,  h; 
liini  placed  In  a  la  v  s'  inclusl  ria 
school  for  a  wliile  and  then  givi-i 


training  in  an 
lege.  I'iiirroiigli 


a  rt'C'ognizecl  1 
loai'ing  House 


The  Faithful  "Watchslorl-i 


A  new  siylc'  in  "walcrhdogs"  lias 
taken  up  dut.v.  cjuiic-  iinbidcJon.  a' 
some  premises  at  Scn.shurg,  in  Faisi 
orn  Prussia  It  is  a  siork.  wliic-h 
has  decided  lo  spend  Hic  winter  in 
tliis  clinic  and  lias  clioscn  this  a.s  a 


say:  “In  the  primcil  propaganda  put  permanent  occupation  wliilo  most 


)f 


Ill-considered  taxation  of  this  type  is  n  direct  blow 
to  economic  security  in  the  country,  as  it  has  the  in¬ 
evitable  re.sult  of  discouraging  thrift.  Legislators 
might  well  con.sider  their  duty  in  insuring  “economic 
security  "  for  those  who  are  endeavoring  to  provide  for 
1  hcntsclv'es. 


Huey  Loug  threatens  “to  crack  down''  on  all  tho.se 
with  more  than  a  million  dollars.  Opinion  differs  as 
lo  whether  the  Kingfish  already  has  that  much  or 
merely  expects  to  get  it. 


When  the  Credit  Well  Runs  Dry 

''I'' HERE  is  an  old  .saying  about  not  missing  the  j 
A  water  until  the  well  runs  dry.  the  point  of  which,  | 
it  .seems,  is  scK>n  to  be  appreciated  by  President  Roose-  \ 
veil  and  his  New  Deal  financiers.  Congress  is  be- 
ccjraing  concerned  over  governmenl  credit.  There  is 
growing  appreciation  that  even  a  government  cannot 
go  on  indefinitely  spending  on  a  scale  far  above  its 
income.  The  situation  is  beginning  to  worry  (he  Pre¬ 
sident.  according  to  Biisines.s  Week,  which  sees  him 
“looking  eagerly  for  signs  that  private  business  will 
take  up  the  slack  before  alarm  over  government  spend¬ 
ing  develops  a  majority  against  its  continuance.  "  And 
the  situation  is  aggravated  becaii.se  unemployment 


The  annouiii  eiiieni  made  by  Presi¬ 
dent  Hugsari  at  the  annual  iiieeiiiiK 

of  the  Dominion  Biidge  eountiy 
I'oinpany  has  resulted 


ItItllB.E 

rWOUEB 


Canada  has  spent  .SI(>,  130,38.5  on  Canadian  National) 

Railway  facilities  in  Montreal.  And  about  all  there 
is  to  show  for  it  right  now  is  a  hole  in  the  ground  - 
admittedly  it  i.s  a  big  tiole. 

S’  >{■  y. 

Governments  of  to-day  appear  to  he  interested  only 
in  those  ■who  are  dependent  on  the  public  purse.  The 
tax-pa,ver  becoms  a  "forgotten  man"  as  scMin  as  he 
pays  his  tax  bill  unless  still  more  taxes  are  re- 
!  quired. 

;  y.  y  *  y 

It  is  reported  that  “the  tens  of  Ihou.sands  of  govern¬ 
ment  employees  residing  in  Washington  are  being  vig-  ,i,isi  as  soon  as  there  war.  any  real 
orousl,v  solicited  for  contributions  to  pay  off  the  half-  iiickup  in  business  ilie  cariniins  of 
million  dollar  deficit  of  the  Democratic  National  Com-  company 
mittee.” 

Well,  one  “New  Deal"  deserves  another. 
y  y  *  y 

Empire  markets  now  dominate  In  Canada's  export 
trade.  The  proportion  of  domestic  exports  sent  to 


of  ilie.se  located  in  rhe  east  and 
OI  tiers  in  ilie  weslern  pan  of  the 
One  of  the  newest  devel¬ 
opments  of  iliis  character  is  the  an- 


('onsideral)le  in-  nouiiceinem  that  Williams,  Panrid.Ke 


(lease  in  ilie  number 
of  liouses  tlial  arc  recomineiidinf; 
"Bridge"  lo  iheii  clients.  'I'hese 
’noust's  are  takina  the  view  Hint  .Mr. 

Duggan  sliovved  iliai  the  lower  rate 
of  dividend  whicli  was  deilari'd  cessoi 

should  he  readily  inaimained  as  it  is 
being  paid  entirely  from  ilie  inier- 
psi  on  the  (onipaiiy's  iiiv  esi  nieiils. 


k  Ati.giis,  of  .Montreal,  vvill  head 
a  group  of  firms  ihal  vvill  make  an 
offering  of  stock  in  the  Surf  Inlei 
< 'onsolidaied  Gold  .Mines  of  Britisli 
I'olumbia.  This  company  is  the  suc- 
Ihe  I’rincess  Royal  .Mines, 
which  under  former  ownership  at 
one  lime  vvas  one  of  the  leading 
prodiiciiig  gold  properties  in  the 


stubbornly  continues  to  increase 

Meanwhile,  because  of  the  still  prevalent  spirit  that  :  jjnipire  countries  in  193't  was  51.3''f'  as  against  48''; 
tho  President  like  the  king  “can  do  no  wrong,"  in  1933.  The  proportion  to  foreign  coiintrie.s  was 
th'"'  blame  for  non-success  of  the  New  Deal  schemes  !  ;  against  52'',.  The  proportion  to  the  United 

is  being  placed  on  subordinates,  and  the  mortality  p^ingdom  was  'li  t'',  compared  with  39.G'/. 
among  the  Brain  Truster.s  continues.  Tlie  court  fav-  y.  .y.  .-c. 

nrites  of  history  never  moved  more  quickly  across  the  A  w'aming  that  if  Montreal  continues  to  make  it- 
.stage  of  fame  and  glory  than  do  those  who  tenipor-  >  self  Iiki  uncomfortable  for  capital  it  vvill  seek  otliei 
aiTly  perform  in  the  cast  of  the  New  Deal.  As  ■  climes  never  lo  return,  was  sounded  by  1'.  Taggart 
one  commentator  puts  it:  "No  Brain  Truster  i.s  per-  Smyth,  general  manager  of  the  Montreal  Citv  and 
nianent:  he  is  only  effective  so  long  as  his  ideas  appeal  District  Savings  Bank,  addressing  the  annual  meeting 
to  'Papa'."  ,  of  the  Chambre  de  Couimen  c,  al  which  lie  was  elected 

The  issue  at  the  moment  concerns  the  relations  be-  1  president. 


should  show  .siibslaii- 
lial  gains  and  the  conipan.v  in  turn 
should  be  able  10  readilv  iiui'ease 
the  distribution  on  ili(>  (-0111111011 
sto('k.  Bridge  lias  given  a  good  a( - 
('onnt  of  itself  10  niosi  of  Hie  older 
snaieliotders  over  a  nei  iod  of  vears. 
and  it  is  geneiallv  f('li  i*iai  ii  will 
noi  !)('  long  bofori  sonu'  al  1  raci  i\ t- 
liiisinc'.ss  will  be  offering  llial  ilie 
coinpaii'  can  liandie  to  .special  ad- 
vaiiiogc. 


Pacific  Coasi  province.  In  addition 
three  oi'  four  other  different  issues 
are  likely  to  be  placed  from  .Mont¬ 
real  over  the  next  few  months,  most 
of  Hie  (Undertakings  representing 
additional  finanein.g  to  iiermit  of  in¬ 
stallation  of  mills,  which  in  liirti  will 
permit  diffeif-iii  companies  to  get 


different  milling 


seen  rilies 


mates  have  migrated  southwards. 
Curiously  enough  the  prcmisc.s  Hie 
siork  has  so  obligingly  cho.seii  lo 
guard  are  owned  liy  a  gliding  club 
a  very  suitable  iiistiiuiiou  10  li.nva- 
such  a  bird  as  its  mascoi. 

Ill  this  part  of  Prussia  stork.s  he 
came  so  prevalent  this  year  that  Ihcy 
came  lo  be  looked  upon  as  aliuosi 
8,vinbolic  emblems  of  the  districi. 
'  But  when  the  lime  for  migtaiiou 
U'Ciiie  along  this  particular  bird  was 
'.*'®  i  aptiarenlly  too  exhausted  to  under- 
coni  pan  ies  j  j|,p  journey  south  and  stay<'d 

1  a  i  111  e  (I  . '  iionie.  -Belfast  Telegraph. 


Monircal  contuiuc-  10  slmw  lu- 
(  reasf'd  intcre.si  in  uiining  uiuli'i  iak- 
iiigs.  At  no  lull'',  of 
coursi'.  has  ihis  ('iiy 
been  as  etuhusiastic 
aboui  Ihe  iiidiislry  as 
■ase  with  Toronto.  Dif- 


iM 

IN  minim; 


has  he('ii  the 


have  lots  of  them.  I^iierly,  how¬ 
ever.  the  demands  for  various 
classes  have  been  so  greal  that  the 
railways  have  been  forced  to  send 
representatives  to  Hie  Stales  to  try 
and  make  arrungenients  lo  lease 
('Ill's  from  other  railways  to  meet  the 
very  unusual  demand  that  lias  de¬ 
veloped  so  quickly  in  many  sections 
of  Ihe  country.  K  is  surprising  how 
much  interesi  Stock  Exchange 
a  producing  stage.  In  Rical  circles  1  houses  always  pay  to  car  loadings 
II  is  also  known  that  several  large  Lis  Ihey  are  regarded  as  one  of  the 
blocks  of  stocks  of  v  arious  companies  i  host  signs  of  jusi,  how 
hav  e  been  Uikeii  by  Montreal  inv  est- :  conditions  are  flucfualiii 
ors.  Most  of  ilu'se  hav('  bein  pul  bile  orders  have  also  refleeied  Hiem- 
away  for  a  long  pull  in  order  lhai  selves  in  greater  activity  in  a  nuiu- 
rhe  different  companies  may  have  a  her  of  ot'iier  industrial  ( oncerns. 
proper  ( liaiice  to  ilioroughly  (level-  and  ttie  shipnienis  from  these  plants 
op  their  (iroiieri  ies.  .Around  theilo  ilio  autoniohile  cenit'es  have,  it  is 
local  Street  brokers  report  that  over  ' claiined.  made  ii  necessary  to  put 
the  past  few  tnonihs  they  have  done  on  several  special  freight  irain.s. 
more  busiiie.ss  in  these  blocks  of  I'hese  liave  10  he  handled  as  quick- 
mining  slocks  than  Ihey  had  for  a  .  ly  a.s  possible  ow  ing  to  the  desire  of 
ver.v  long  time.  The  iiunilier  of  let- ; automobile  companies  to  get  delivery 


Tlie  tremendous  iiurease 
operalloiis  of  aiUonioluh; 

has,  il  is  ( 

l,0.\IH.N|*S  alread.v  reflected  itself 
.1 W  .W  I  I’  in  the  large  increase  iu 
car  loadings  in  Canada,  i 

.A  few  moiiilis  ago  it  «as  fell  by  the  |  Tlie  insurance 
railways  iliai  no  mailer  what  kind  1  London  will  gamble  with  any  one  ai 
of  (ars  Ihey  would  need  they  would 'odds  of  25  to  1  (bat  Great  Britain 

Avill  not  become  involved  in  a  war 
during  1935.  On  pa.vroetit  of  .$10  the 


Gambling  on  War  Chanc«?s 
Tlie  insurance  house  of  IJo.'tT's. 


first  of  this  year,  a  policy  vvas  issued 
guaranteeing  $250  to  the  policyhold¬ 
er  in  case  Britain  should  gel  into  a 
war  within  the  year.  A  policy  ba.sed 
on  the  possibility  of  war  between 
France  and  German.v  in  1935  eosi. 
about  $26  for.  each  $500.  which 
means  odds  of  about  lo  to  1.  Insur¬ 
ance  covering  Ihe  risk  of  war  be¬ 
tween  any  two  European  countrle.s 
costa  $10  to  $15  per  $100  Many 
industrial  ibusiness  institutions  are  said  to  be 
Automo- 1  buying  war  insurance  of  this  kind. 

Outcome  of  the  receni  plebiscite  in 
the  Saar  Basin,  it  is  reporled.  will 
lower  Ihe  rate  of  insurance  against 
■war  between  France  and  German' 
— Exchange. 


f(>reni  Moiiireal  houses  have  iieeiiiters.  100.  being  received  from  clients  |of  different  parts  with  minimum 
looking  into  various  luoposals,  someialso  indicated  an  increased  interest ' delay  after  orders  are  placed. 


The  Finsnciel  Times  is  printed  eml  pub- 
liahed  «t  651  Craig  Street  We»».  Mont¬ 
real.  by  The  Montreel  Financial  .Times 
Publishing  Company,  Limited,  Nibntreal. 
General  Manager,  David  BumtCd*, 


j'u 


\l 


Tlie  average  seincnce  served  in 
Ibis  couiiiry  by  erlmiuai.s  given  0 
life  scmciiee  but  released  on  parole 
i'.-;  about  nine  years.  MielHgan 

iKUi'dei'or  lecentl.v  completed  a  iife 
s(  ntonee  iu  four  years.  -  .Amcrir  .i. 
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HINTS  TO  INVESTORS 


53rd  annual  report 

During  1934  new  Trust  business  amounting 
to  $18,938,000  was  accepted  by  this  (lorpor- 
ation.  Total  assets  under  administration  now 
amount  to  $230,925,000.  The  Corporation 
acts  in  all  trustee  capacities;  for  individuals 
as  Executor,  Trustee  or  Agent,  for  com¬ 
panies  as  Registrar  and  Transfer  Agent  and 
as  Trustee  for  Bondholders:  it  accepts  Sav¬ 
ings  deposits  and  issues  Ciuarantecd  Invest¬ 
ment  Certificates. 

I  he  Annual  Report  for  /9?-/  u  ill  he  sent  on 
request. 

TORONTO 

GENERAL  TRUSTS 

COKPOK.ATION 

Asshts  UxnFR  AnMiNisTRATioN,  S2?o,ono,n()0 

UoK.  N.  V  Kowti  l,  Priiitlenl  V.  G.  Vatson,  (itxrrgl  Manj^rr 

TORONTO  MONTRTAr  OTTAWA  WINDSOR  WINMPEU  REUINA 
SAARA100N  CALGARY  VANCOC'VER 


The  St.  Lawrence  Waterway 


Brev/cries — Common  or 
j  Preferred 

i  U'r  (tic  itiKthlc  to  iii.sl  undc>{<t(i>id 
(iboKt  Nutionul  Brcivcries  preferred 
!'ttnk  hcinn  (ptoted  at  SS'-.  .4s  ivc 

lifirr  a  financial  rrfirn-  utatinij  that 
fills  stot  li  is  par  valnr  100  at  ■ 
lliinrvrr.  ire  notice  in  ponr  "Finan- 
<  :al  Times.''  of  n  hieh  n  c  have  been 
a  snbsrribi'r  for  soine  iiears,  that 
the  present  diridcnd  on  this  slot!;  is 
oirrn  as  Please  explain  thi.' 

nhieh  stock  i/oii  ((in.vdci 


Preferred  And  Common  Stocks 

For  Speculative  Investments 


What  ft  II 
lion  snpi/ist 
in  erst  rnent : 
slorl;s.  I 

dian  Uiidro-iJIei  i  l  ie 
Oil  and  International  Pc 
to  date  tomid  none  papt 


coiHiHon  v/oc/„\  ironld  Canad.  Kairbank.s  70 
as  a  f/ood  speculatire  C&n.  Hydio-FOloct.  SL’ 
(//so  ten  preferred  OUawa  I’owfi  lO.'i 
/.(/If  iiivestfii  in  Caiui-  Powei  Corporalion  O.'i 
pref..  Imperial 

I  hare  Canada  Bread  "A  ’  7S 
rp  infer-  Canada  Cement  .  tit 


(>1;. 

G 


S.j7  ; 
7.32 
G  31 
G.4.> 


lid 


preat  I, tip 


t„;\cstinp.  ami 

n  aps.  '1  ,s.  ■ 

With  rcl'ereiKe  to  youi  itaiuest  for 
T'ccomniciidal  ions  of  10  eoniinon 
stocks  and  lo  ineferred  .■^lock.s  with 
attraction.^  a.s  speculative  invest¬ 
ment. s.  we  \ruiiUJ  suggest  clioice 
fiom  the  following: 

Price  Divid.  Yield 

Common  :doeks 


1  B.  A.  Oil  .  15F. 

SO 

5.16 

1  Canada  Noi.  Pow.  1S’._. 

1  00 

5.40 

if./.blaw  Gioc.  "\"  18 

I  .txi 

5.55 

.Moore  Corp'n.  18 

.'Ox 

2.78 

1  National  Brewer’s.  33 

1  60 

4 .85 

X  —  Interim  for  193-1 
i  Canadian  Celanese  22  '  ■ 


account  of  1934  bu.sine.s.s 
Preferred  Stocks 


I  Canadian  Cottons.  95 


tatter  bn  n .  tfie  preferred  or  common. 

11  c  niiib-,  stand  there  is  no  other  ob- 
liiialioii.  the.  moi  l (lai/es  of  this  i  om- 
paini  havina  been  paid  some  nears 
past.  -c.  A." 

The  financial  review  yoii  liave 
which  allows  Xalioiuil  Breweiies 
preteire^l  as  a  .SlOO  par  value  slock 
paying  7',  must  'oc  considerably  out 
of  date.  This  issue  is  a  .>25  par 
I  value  stock  (.ai  ryini;  cumulative 
dividends  of  .Si. 75  a  .--'hare,  and  has 
been  since  vlanuai,v.  1930,  when 
Mjoth  common  and  piefeiied  shares 
oi  the  company  weio  splil  lour  for! 

.  I  .  '  Canadian  Canners  o  ^ 

\o  are  r  ght  m  y.,n,  i'ssoniplum  i  Bakerie.s  12', 

that  the  pretciied  stoea  oi  National  ,  g  p,  ,j,  ,2>, 

""  Simon  &  Sons.  H.  11 
sets  and  earning.-  of  the  ecuiipany,  | 

tlic  first  m(>rtg:ige  bond.s  ot  .\h- 
tional  Breweries  itavtiig  been  re-  I 
deemed  during  the  year  192S.  | 

,  It  is  rather  difficult  lo  draw 
(  omparison  between  the  preferred  |  't.Jl* 
end  common  .shaies  of  National  i 
Brcwcrie.s.  The  foiniei  i-  a  high- 
, grade  investment  issue,  as  is  indi- 
(f.-ted  hv  the  fact  tliat.  at  ciinent 
market  levels  of  3S'.^.  it  piovides  a 
yield  of  only  4'-.>  per  cent.  Dining 
the  cight-.year  period  from  1926  to 
!033,  earnings  available  on  the  pre¬ 
ferred  stock,  have  averaged  almost 
eight  times  dividend  requirement.s 
Oil  the  issue.  In  recent  .veais  the 
company  has  built  its  inve.stment  ac¬ 
count  up  to  a  point  where  it  is  ex¬ 
pected  that  the  forthcoming  leport 
will  show  interest  on  inve.stments 
almost  sufficient  to  cover  fully  divi¬ 
dend  requirements  on  the  preferred 
.stock,  thus  leaving  practically  all 
net  earnings  from  operations  avail¬ 
able  on  the  common.  The  company 
occupies  a  dominating  position  in 
the  brewing  field  in  the  Province  of 
Quebec,  being  reputed  to  do  about 
(Qej.  to  75'''r  of  the  available  busi¬ 
ness  in  the  province.  In  addition, 
it  does  a  substantial  bu.siness  in  the 


manii  Howard  Smith  87 
Lake  of  the  Woods  92 
Woods  Alanufacfg  6.3 

In  view  of  the  limited  t;inge  for  a 
r.iioice  in  the  Canadian  markets,  we 
iiave  divided  these  20  .securities  into 
four  different  classifications,  and 
have  made  recommendations  for 
five  dividend-paying  common  stocks, 
5  non  -  dividend  -  p.aying  common 
stocks,  and  5  non-dividend  paying 
stocks,  and  5  non-diviednd  paying 
2  78  prefPU'ed  stocks 

In  every  case  these  companie.s 
'either  have  been  doing  better  during 
I  the  past  year  or  should  benefit  in 
I  their  operations  from  the  improve- 
1  ment  in  general  business  and  iti- 
I  dustrial  conditions  whicli  is  appar¬ 
ently  now  under  way.  .Accordingl.\-, 
Dividend  of  20  eenls  paid  on  ^  with  any  geneial  upward  trend  in 
the  stock  markets  each  one  of  these 
'  stocks  should  be  productive  of  pro- 


Price  Divid.  Yield 'fits  over  a  period  to  the  purchaser 


6  6.32  !  at  to-day’s  price.®. 


ket  open  to  the  company.  With  a  I  Flour  Mills  a  .$100  par  value  stock, 
good  market  for  its  products  now  J  sold  at  .$6.50  a  share  in  the  same 
established  in  other  provinces,  the; year. 

earnings  possibilities  for  the  com-  '  Under  e.xisting  investment  condi- 
pany  with  improving  business  condi* '  lions,  the  yield  provided  by  a  .stock 


tions  are  obviously  attractive. 


that  i.s.  the  relation  of  the  dividend 
paid  to  the  market  price  of  the 
stock,  is  a  prime  consideration. 
More  especially  in  chartered  bank 
stocks  is  this  the  case  in  view  of 
the  fact  that  the  outlook  for  any 


Canadian  Investment  Fund 

III  .June.  1933.  on  the  iccommcn- 
dation  of  an  inve.stment  hou.se.  I 
exchaiKjed  $1,000  Beanlw rno'is  Power  n.aterial  increase  in  earnings  for  the 
6',  bond  due  1959  at  45.  for  //ic  ,  bunks,  and  consequently  any  higher 
.special  shares  of  Canadian  /iires/- !  dividend  on  the  stocks  during  the 
ment  Fund  at  3.25  pei  share.  /  next  year  or  so.  appeal  obscure. 
notice  to-dap  that  the.  Beanharnois  At  to-day's  prices.  Bank  of  Nov.a 
bond  is  quoted  around  To.  while  mp  Scotia  shares  yield  only  4  per  cent.; 
Canadian  Inve.stment  Fund  .shares  lio.val  Bank  4.61  per  cent.,  and 
(lie  verp  little  higher  than  when  I  Eank  of  Commerce  4.80  per  cent 
t  aded  in  1933.  If  I  wa.s  correetlii  It  should  be  temembered,  of  course. 
informed  at  that  time,  the  C.  I.  F.  Ibat  a  switch  into  government  bonds 
.shares  are  bought  and  sold  at  //ic  ifi cm  your  bank  stock  holdings  would 
dailp  liquidation  rn/up.  and  the  .s/oc/e  i '’till  further  reduce  the  yield  on  your 
market  on  the  whole  has  moved  i/yi  |  investment,  although,  of  course,  you 
con  sid  era  bin.  I  am  therefore  at  a  ‘would  be  acquiring  an  added  pro- 


fContinucd  from  Pa 
which  the  water  power  assets  of  the 
Province  of  Ontario  in  the  St.  I-aw- 
reucc  River  are  to  be  emplojed  to 
p:iy  for  the  cost  of  the  improvement 
>>r  the  river  for  navigation.  The 
method  proposed,  even  were  it  bas- 
'■d.  as  if  is  not,  upon  correct  finan¬ 
cial  considerations,  could  scarcely 


the  speech  froiii 


_  neighboring  province  of  Ontario,  and undcr.staiid  why  the  C.  /.  F.  d''’ction.  On  the  other  hand,  there 

'also  in  the  Maritime  Provinces  and  I'^ve  not  appreciated  in  value '^re  quite  a  number  of  well  secured 

British  Columbia.  Direction  and';”’®'®  dividends  /jicrca.spd .  corporation  bonds  and  high  grade 

r.'anagement  are  particularlv  strong  tieiferal  cotiip/Tittps.  preferred  stocks  which,  at  to-day  s 

and  ffnancial  position  impressive.  ^  dividend  re-  levels  would  provide  .you  with  a 

‘  It  will  be  seen  that  if  vou  iffMoted  stationary.  In  your  valued  U  rger  return  than  that  available  on 
il  i  looking  for  a  high  grade  stork  in- d-’P*"*®”’  *•''  management  of  fhe  tl-c  bank  stocks,  and  this  withoul  ! 


mands. 
floor 

McGibbon. 
orence 

pointed  ....  ...-t.-  ...  .  . . -  r -  i..,  „ 

St.  -Lawrence  Waternavs  were  tak-  market  apjiicciation  over  ai  ’■ 

ing  advantage  of  a  great  highwav  | period,  the  common  stock  would  be'  Your  switch  -  - - -  ..  u  c  ,  .  ,  _■ 

buiti  at  enormous  cost,  chiefly  m'  Preferable.  There  is  no  part icipat-  bond  into  Canadian  Investment  Fund  a  switch  from  at  least  a  portion 


.or  of  the  House  delivered  by  Hr,  vestment.  National  Breweries  pre-  '•rti/i/./e  and  capable  f  What  .any  very  senous  .sacrifice  in  the  way 

'Gibbon  \I  P  and  lo  which  ref-  'ferred  is  eminentiv  suitable  for  your  tfoding  back  to-  ,of  piotection 

enrhas  aire,adc  bce  i  maS  On  the  olher  h.and,  <he  C.  I  F.  to  the  new  Unfortunately  vou  di^d  not  .supply 

inted  out  ihal  Hie  user.s  of  Hie  IY""  ^re  interested  more  in  possibili- , ' 


therefoie  it  is  difficult  for  us  In 
from  Beauliainois  Gtake  any  specific  recommendations 


be  more  unjust.  The  treatment  of  '  the  expense  of  the  Canadian  Govern- ' fonvei  tibie  feature  in  con-  s'hares  has  not  worked  out  very  "r 

I  hr,  .subject  shows  a  lamentable  fail- I  ment,  and  .suggested  that  Hie  time  , with  the  preferred  stock,  beneficially  so  far.  but  we  can  see  ^SSesi  noweaei  that  you 

had  come  to  consider  re-iinposing  i on  its  present  yield  basis  of;  no  good  reason  why  .vou  should  i  a*spo.s-  (>t  f^hares  ot  Bank  of 

the  tolls  which  were  charged  pi  e- •  'he  issue  provides  veiy  little  I  switch  again  from  your  Canadian  '  t>coutu  b  snares  or  Koyai  and  , 

vious  to  lOO.T.  The  cost  ot  the  St.  prospects  for  market  enhancement,  j  Investmciil  Fund;  this  in  view  of  i**  shares  of  Commerce,  and.  with  the 

Lawrence  Walcrwav  to  date  venre- !"’'hc  common  .stock,  on  the  other  I  the  prospects  for  that  security  over  of  approximately  $4,500,  > 

sents  actual  oxnenditure  bv  the  f;an-!h«-ud,  offers  attractions,  even  at  to-!  the  next  year  or  so.  This  trust  choice  from  the  following  j 

adian  Government  in  cxccs.s  of  levels,  for  a  hold  over  a  period.  ;ucl1  managed,  and  its  investments  bonds  and  preferred  stocks 

OOn.OOO,  and  a  writer  in  one  of  oiiV  to-day’s  price  of  around  33.  the, well  .selected  and  purchased  in  the! 

leading  weeklies  some  three  ycai s  yields  practically  5  per  cent,  .main  at  market  values  which  provide  ' 

ago  calculated  ihai.  with  conqiound  > the  basis  of  the  .$1.60  dividend,  attractive  potentialities  foi  the  trust : 
interest,  the  present  cost  of  the  ex-  Expectations  are  that  the  report  for^shares  over  a  period.  J 

isting  St.  T.awrenco  NYaierway  t(j  the  ‘hP  year  1931  will  show  earnings  of  !  The  annual  report  of  Canadian  In- 1 
peopTc  of  f'anada  was  in  e.vces.s  of'^'  least  .'51.80  a  share  on  the  com- , vestment  F’lind,  just  issued,  reveals' 
pQiiij.'mon  stock,  while,  with  the  emplo.v- 


11  re  to  understand  the  elemental  fin 
aucial  equities  involved  and  displays 
a  surprising  ignorance  ot  even  fin- 
:ujcial  computations.”  This  was  the 
opinion  of  Sir  Adam  Beck,  but  the 
argument  put  forth  in  this  case  to 
'  ‘anadians  is  none  the  less  ridicu¬ 
lous  to  that  put  forth  to  the  west¬ 
ern  farmers  of  the  United  Stales. 

■I'hey  were  (old  that  anything  from 
MX  to  ten  cents  per  bushel  would 
he  saved  in  freight  charges,  in  the 
wheat  liaulcd  via  the  proposed  war- 1 -^OOO.OOO.OflO 
erway,  but.  to  prove  how  equally  jed  out.  the  free  use  of 
ridiculous  tills  was,  one  has  only  to 'way.  in  reality,  auiouni 
iiuotc  the  figures  given  by  the  Do-  on  traffic  of  a  very, 
iiiiniun  Government  in  the  Trade  Re-  amount. 

Iiori  for  1933,  when  they  tell  us  Hiat 
I  he  .avcra.gc  rate  for  moving  a  bush- 
of  wheat  from  the  head  of  the  l.akcs 
lo  Montreal  in  that  year  was  371 
cents  per  bushel. 

How.  f  ask,  would 
In  save  from  six  lo 
that.  I  warn  you 


.4s  was  funliei 
this 


At  Ilio  lowest  figure  Hi;ii  of  3u0 
million  dollars-'  this  bonus  would 
amount  to  80r  per  ton  of  Hie  traffic 
which  used  these  waterways  in 
while,  if  compmiml  interc.®!  he  con- 
Ilm  liiglier  figure  of 
.'^cd.  Hie 
Hie  year  i 


t  lie  possible  ■  sidcred.  and 
ten  cents  on ;  900  million  dollars  ht 
Beware  of  !  bonus  per  ton  of  ii  affii 


increase  of  234  per  cent,  in  net 
water- ' conditions  apparently  on  ihe'a.ssets  at  the  market.  Per  share 
to  a  bonus  I 'be  prospects  for  further  iin-  nel  asset  value  on  Deiember  31  last 
onsiderahle  provement  in  operations  during  1935 'was  approximately  8'o  per  cent. 

appear  good.  The  stock  has  had  a  gicaler  than  that  at  the  close  of  the 
fairly  nice  advance  on  the  market  ' preceding  year,  while  total  assets  ing  6.73'', 
value  during  recen*  months,  which  amounted  to  $2,393,397  including  in-  Canadian 
f.'lvance  ha.®  been  accompanied  by  vestments  with  a  book  value  of  $2,-  6.57f; . 
if.ports  that  directors,  in  view  of  0S7.014  and  a  market  value  of  $2.-,  st.  Lawrence 
i'jiproving  operations,  might  decide  219.154.  Regular  dividend.s  were  cgvr'. 
t(‘  make  some  incivase  on  the  divi-'paici  on  the  stock  during  1934,  14  Geo.  Weston 

dend  rate  on  the  common,  possibly  la  share  being  p"!d  in  all  during  the 
•(>  $1.75,  the  same  rate  as  is  being  period 


Bonds 

Canada  Steamships 
Gatineau  Power  575  1950. 
Acadia  Sugar  6'r  1946 
Canada  Bread  67r  1941. 
Canadian  Canners  6'''„  1950 
Canada  Cement  5Q.  e;  1917 
McCoIl-Frontenac  6^'^  1949 
Howard  Smith  Paper  hCC 
Preferred  Stocks 
Canada  Northern  Power  7'", 


1913. 


Hay  Fever 

fAKV  A  hay  ft-ver  stiflcicr  can  point  to  a 
calendar  and  foretell  almost  i  j  the  da>' 
when  his  misery  will  begin.  Often,  he  knows  how 
long  it  will  last. 

His  ac’dte  di.stress  is  caused  by  pollen  c-irricd  in 
tiv7  air  irom  a  particular  kind  of  tree  or  grass  or 
weed  or,  in  rare  instances,  a  flower,  borne  people 
may  be  affected  by  several  types  of  pollen.  Little 
nr  no  relief  may  be  secured  until  the  partieulir 
types  arc  known  and  proper  measures  are. taken  to 
immunize  against  them. 

It  requires  patience  on  the  part  of  the  sufferer  and 
thoroughness  and  understanding  on  the  part  of 
his  doctor  to  find  out,  in  advance  of  the  urcadei! 
season,  wliether  hay  fever  will  be  brought  on  by 
a  tree  in  April  or  May,  a  grass  in  June  or  juK  , 
or  a  weed  in  August  or  September. 

One  ot  the  methods  by  w’hich  the  doctor  finds  out 
which  pollen  causes  hay  fever  consists  of  making 
scries  ot  tiny  scratches,  about  an  eighth  ot  an  inch 
long,  which  penetrate  the  outer  skin.  He  mav 
make  from  eight  to  thirty  tests,  the  number  tie 
pending  upon  the  variety  of  air^bornc  pollens  m 
the  patient's  locality,  (.'in  each  scnitch  the  doctor 
applies  one  drop  of  a  different  pollen  solution,  it 
a  particular  pollen  has  caused  past  trouble.  ,i 
slight,  Itching  elevation  will  appear  on  the  skin 
where  the  scratch  was  made. 

Based  on  the  results  of  these  tests,  the  doctor 
knows  just  what  to  do  and  when  to  begin  lo  build 
up  the  immunity  of  his  patient  against  the  indn 
vidual  trouble^making  pollen  or  pollens. 

Some  stubborn  cases  do  not  yield  to  this  immuniz 
ing  process,  but  a  majority  of  hay  fever  patients 
have  been  made  far  more  comfortable  by  it.  Many 
ot  them  have  been  relieved  completely. 

The  time  to  begin  the  battle  against  hay 

fever  is  now! 

Metropolitan  Life 

Insurance  Company 
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this  propaganda!  On  the  one  hand  :  1934  waulU  have  ainoiiiiieii  io  82.3" 
(iiir  heritage  is  at  stake,  and  on  the  |  Very  litth'  aitoiilioii  ua.s  paiii  in 
other  our  financial  standing.  For.  j  1931  lo  Hie  siaiemeius  .uni  ^^iicge.'^- 
even  were  if  iicccssar.v  to  improve  :  l  ions  of  Dr.  .M.-Hilihon.  .HHnnigli  Ik 
navigation,  as  an  aid  to  i  rausporta- 1  stres.sed  .h.-' r;ici  iluii  Hii.®  eiioi  inou.sli 
Hon.  which'  it  is  not.  or  wore,  it  |  expensive  vvater\va>  wa.®  lioiiig  n.'-eil 
necessary  to  develoii  more  pijver.  |frcc  of  charge  b.v  foreign  as  well  as 
which  is  beyond  the  realm  of  rea- ;  Fanndlan.  British  jind  Fniioil  .Stales 
sonable  thinking.  T  vvould  be  equally  ;  shipping  and  ii  is  to  he  rogreited 
opf/osed  to  it  a.®  a  government  pro-;  that  this  snhjeci  was  hot  gone  iino 


paid  on  the  preferred.  j 

'  In  the  peak  year  of  1929  National  ' 
D'-ewerie.®  earned  $2.41  a  share  on  ' 
its  common  stock,  this  result  being 
latlained  with  only  the  Quebec  mar- 


Investment  Yields 


.iect.  Aly  ro.tson  for  this  would  he, 
our  experiences  of  the  past.  For 
instance,  Welland  Canal,  estimated 
lo  cost  fifty  million  dollars.  Tictual 
cost,  including  interest  during  con¬ 
struction,  164  million  dollars.  3’.t 
lime.®  the  estimate.  National  Trans¬ 
continental  Railway  was  to  cost  13 
million  doll.trs.  actual  cost  167  mil¬ 
lion  dollars,  13  times  the  estimate 


further.  Tliori-  iiia.v  be  .®oiile  i ca¬ 
ls  on  in  a  pl.nn  l«.v  whicii  '  aiindiiin 
grain  might  use  the  waterway  free 
'of  toll,  a.®  a  eciii ribuHnn  lo  ilie 
jfarmers  of  Wert<'rn  Canada,  hut.  to 
permit  the  waterway  lo  he  used  tn-e 
'of  charge  fo;'  ilic  carrying  of  ore. 
[in  eonipciitioii  mind  you.  with  our 
own.  iniblicly-owned  railway— and  of 
coal,  flour  and  packa.ce  freiglii  in 


I'ltKKI'iKKKit  S’liU  Kn 


I'ii'iadR  \.  Pi'wur 

‘  anadiun  Kron7<' 

(  HnafJian  <  'anm*r 
(“anaoijiH 
i  'anadiau  ( 'ot  tons 
(’an.  V'aii'Lanks 
(  atutdian  (i 


Impvrial 


Ottawa 
6  SU/c. 

Yon  show  a  taiilv  nice  profit  on 
.voiir  Ford  of  Canada  but  we 

are  inclined  to  doubt  the  advsiability 
of  selling  this  stock  with  Hie  idea 
of  .switching  into  .some  other  set  iir- 
ify  The  company  had  a  eompaia- 
tiveiy  good  .year  in  19.34,  but  there 
i.'-  every  indication  that  lesiilts  for 

_  the  cnrienf  year  should  be  very  iiiii- 

ijiioted  around  Iciiall.v  bettei.  The  financial  posi- 
vii-i'l  i  297.50  (i/i(/ //ic  o//ie/  tim  bank  shares  J't'n  ot  lord  of  Canada  i.®  particu- 
lore  also  eniisiderabhi  above  pur.  stiong.  and  the  compan.v  I.® 

t'^llWhat  I  had  ill  mind  was  to  .sell  the  '"  ^  poi^ition  to  pa.ss  along  the 

invest  the  pro-  earning.®  lo  share¬ 

holders  in  the  shape  of  disbur.®e- 
ments  Indications  are  that  de- 
n  and  for  automobiles  will  continue 


Switch  For  Yield 

hare  recently  been  left  u  legacy 
w!  coii.skic ruble  amount,  pructicalty 
all  in  bonds  and  preferr<d  stock,  in- 
iluding  18  shares  Bunk  of  Nova  Sco¬ 
tia.  11  shares  Royal  Bunk  of  Can- 
\<,d(i,  and  8  shares  Canadian  Bank'  of 
Com merce.  I  notice  that  the  Baiii; 
[of  Nora  Scotia 


Hudson  Bay  Railway  was  estimated  competition  with  both  railw.avs.  or. 
to  CO.SI  .$21,491,340,  whereas  the  ac- ;  to  allow  it  m  he  used  i-y  foreign 
fual  cost  Ho  rtalel  amounts  to  ,$36,-i®blP®  free,  of  toll  does  not  seem  to 
230,703,  nea.'ly  three  times  the  csti- '  nie  oi  dinary  gtind  hii.®iiic.®r  sense 
mate.  If  time  permitted,  I  would  ^ 

give  you  further  figures  to  prove  i  l-et  me  stun  up  the  conclusions  f 
how  fi’.r  vvrcmg  estimates  Iiavc  been,  i.lia vo  come  to.  ard  with  tliis  1  close. 

on  our  government  projects,  account-  First,  Canada  is  undei  no  ohligaiioii 

ing  for  our  present  financial  posi-!to  ratify  a  iieniy  on  ilu'  iui.sit:  of 
tloii.  Snffiee  il,  for  me  to  suggest  ihe  Anieriran  proposals  Second, 
that  we  move  cstutiously.  and  when  '  Canada  is  in  iio  present  need  i>r  Hm 
we  do  move,  lei  us  move,  as  and  ,  waterway.  Tliinl,  I  'anada  is  in  no 
when  the  Canadian  needs  demand  j  present  need  of  ani  ftiriher  li'dro- 
it.  nof  at  the  suggestion  of  someone  ,  electric  power,  and  will  not  he  tor 
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lli-ll  IVlTchii 
H.  Vnicriciin 
H  C.  Power 


iiiG  «;\i>  wiNMi'i'.G 

Winnipeg  —  Hiiibling'  tu-riuii 
i.ssiieU  in  AVinnipeg  (iiiiing  .I.'inuai; 
inciea.sed  nine-fold  over  .lami.Tiv  " 
last  acooi'ding  lo  the  ril.v  ri-i'ords 
The  tot.ll  vitiK*  was  X.'..‘i.fll)ii  .and  p<  f 
init.s  .soon  to  be  if.^nr-d  for  othei  I’on 
-striK-fion  will  rai.se  the  iota!  >"  ""’fi 
lhan  S.'iOO.OOO. 


else,  having  much  to  gain 

To  prove  my  statemeni.  as  to 
someone  else  having  much  to  gain. 

T  have  only  to  quote  the  words  of , 

Dr.  Peter  McGibbon.  M.P.  Speaking  'k..'.!®" 
In  the  House  of  Commons  on  Feb-  j 
ruary  19th.  1934.  he  said:  “Ore  from  ; 

Duluth  used  to  come  down  fo  Point  | 

Edward  in  that  county,  being  ship-  [ 
ped  from  there  over  the  National  j 
Railways  to  Hamilton,  where  it  was  , 
used.  During  tlie  years  preceding , 
the  opening  of  the  Welland  Canal 
more  than  1,090.000  Ions  of  ore  were  j 
carried  to  Point  Edward,  and  on  Ihal  ; 
carriage  to  Hamilton  the  railway  t 
received  more  than  halt  a  million ' 
dollars.  'lo-day  every  ton  of  that 
business  is  lost  to  the  railroad:  the' 
ore  is  now  carried  b.v  United  Stales 
vessels  from  Dulutli  direct  lo  Ham- ' 
llfon.  The  iici.  restili  is.  thai  Fan- 1 
ada  Is  simply  bonusing  United  Slates  1 
ships  to  come  in  and  take  business 
away  from  our  own  railways.”  Ii  I 
la  certainly  an  amazing  idea  that 
Canada  should  const ruci  a  canal  ai  ; 
a  cost  to  the  Canadian  laxpayer.  as 
T  have  said,  of  $164,000,000,  which 
results  in  traffic  being  taken  from 
the  Canadian  National  Railways  and  ' 
given  to  United  Stales  ships.  i 

Diverting  just  for  a  moment,  may  ■ 

T  suggest  lo  ,vou  a  course,  which  I 
feel  ordinary  common  sense  de- 


'an  MaUinjr 
’ati.  N.  Powt»i 


years  to  come;  'ind.  fouiihly.  iiiidor  liuiiii  I’n./iuci 
no  oireumsiancps  oi-  condition  sliould 
Canada  consent  to  tin  abTidgemeni 
of  her  present  Sovereign  I’igliis  in 
th.tt  |iari  of  ilio  St.  I.iiwrenee  Itiver 
witliin  I  aiiailian 

tcrrilory 
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INQUIRIES  from  .suhsi  riber.^i 
1  in  regard  fo  their  tiirrst- 
ments  and  problems  are  iinH- 
ed.  Answers  are  based  I'pon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  r< - 
liable,  fair,  and  unprejiidii.ed. 
hut  beyond  the  exercise  at 
(are  in  .securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibilifp. 

Inquiries  must  bear  the  s'lg- 
nuture  and  addre.ss  of  the 
writer  in  order  to  receive  af- 
tention.  .4.uswers  thought  to 
he  of  public  interest  will  be 
pithlishcd.  All  uii.sweis  are 
mailed  provided  postage  is  en¬ 
closed. 
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t;  fin  I  bp )( /,-  shares  and  inrcst  tiie  pro- 
2  iJi*  I  (  rc(/.s  ill  (loreriiiiK  lit  bonds  a nd  other 
.y  hi  .  good  slocks  which  non  might  reconi- 
fi  I’'- '  (.leiif/  /  figure  the  prc.sent  value 
^  the.  37  shares  of  bank  slock  to  he!'''  ('xpand  as  the  bu.siness  and  in¬ 

ti  V, 'nil  the  neighborhood  of  $S.5qO.  where-  '  "a I  reroverv  pttmr®  uiipetu.®. 
«"";((,<  the  p(ir  rulne  ,s  .$3,700.  Would  pmspecls  for  I-otd  of  t’an- 

•?  '’i  l|/ot(  rcommend.  me  cushnig  in  the.se  appear 

I  ri  jhank  shares  and  bitping  in  govern-  pc rlu'ula i Iv  pniniising 
•*  fi!  incnt  bonds  nnd  nhonl  four  other  ' 

!;  ?,},  slocks  n  ith  Ihe  proceeds  of  Ihe  bank  Trend  of  Bond  Market 

i:  :.H  sha res  f  Would  non  girc  me  pour  opinnin 

n'"  What  I  hare  in  mind  is  the.  iires-  of  flic  tolliunng,  so  Ihal  I  can  stgrt 
j  |.j  r.  t  murkcl  rainc  of  these  bunk,  oft  the  pear  bin  ked  bp  nonr  soniii! 
"  \i  \sh((rc.s.  r.spccnillp  the  Hank  of  Nora 
'•  gro/i(/  is  awaii  ahead  ol  their  uctnal 
lUr  riiliir,  and  I  remember  the  dans 
iciti  icheii  ('.  P.  i.oiii  luiin  was  in  the 
i  is  l  icinitn  of  82.S.5,  and  now  look  at  il 
[  ,0  /  also  hold  6  sharrs  ot  Ford  ■•.4" 

'.  i,  bought  a!  21. .50  inehidiiig  brokerage. 

\  ,*?  >  i"td  ill  mind  selling  llns  sten  k'  at 
.  ( >;  p,r.se,il  market  r(ilne  of  aruuiid  32 
>  .'fi  Olid  Imping  nilo  eithi  r  .17/  ColJ-Fron- 
Irnai  or  />.  .4.  Cil  Would  ooii  re- 
eoiit  iiK  iiii  Ihi.st 

In  relereiire  to  the  hank  shares. 

.'.Iionld  pou  recwiiii  me  lid  selling  the.se, 
ironld  non  also  give  me  pour  .suc/pes 
lions  of  nhat  stocks  to  bun  intoT 
"New  Siib.srrihi'i 

The  fact  that  voiii'  /  haltered  bank 
stock  holdings  are  selling  so  sub¬ 
stantially  above  their  par  value  does  , ../ociii ity 


•  Jatineau  Dowei  5',  of  1956 
.Montreal  Traiiiwiivs  5'.  of  1911. 

•  'an.  F’aeifie  Raihvav  6',  of  19-12. 
.•\eadiH  Su.gtii  6';  of  1916 
Canada  Bread  ti',  of  1911 
CaiituJa  Cement  5'^',  of  1917 

t 'antuiian  Canners  6'  <  of  1950 
Met.''oll  Fionteiiiic  6',  of  1949 
llowatd  .Smith  5'._.',  of  1953 
We  Iiave  suggested  eorpotatioii 
bond.®  nitiiet  than  municipals  in 
view  of  the  itiilu't  unsatisfactot y 
s  tuation  in  connection  with  munici- 
oal  lioiids  Hiidughout  the  various 


Kmt.\’  tiold  Miiie.®  ui  itu'  .•<«  ti  v.'.i- 
utea.  .\  total  id'  appu.i.ximately 
.S600.000  iiiis  been  s|ntil  on  Hus  p."i- 
[Kity  l)ut  the  lesiilt;-  did  not  conic 
u|  to  i-xiiectal ions  oi  i  on.^tslciu 
q  tanlitv  of  inillfeod  a®  vaiiics  v.crc 
ioo  ii  regular. 

Tyclic  Long  t  loid  .Muk  -  ks 

ti  nned  in  Septcmbei .  1931.  tis  a 
I  iiatigc  III  name  fiom  Central 
.'='wav.'.!'  Gold  Mine.®.  following  ti 
snarclioldors  meeting  on  .Inly  Cllh. 
last  Tlie  '  ompany  holds  12  clainv- 
in  I'cn.vcs  tuid  2.3  claims  in  Sway/.c 
jiovince.®  to-day,  and  the  apparent-  t.jw  nshifis.  Swayze  area.  25  claim  - 
!•■  growing  lack  of  !i|)pieciation  on  u  the  LitHc  lAii'g  Ltic  tirea  and  11 

laim.®  ill  the  Sliirgcon  River  area 


i.'dgmr . 

■(iidu  f 
Wliiit 
mil  r ket  ’ 

•  li'C  bond  pru  es  loo  high  ' 

Would  pon  sell  nil  bond  holdings 
I  gorei  iilnenl  \  on  ne.rl  risi  '' 

What  noiild  pon  iiire.sl  .SI5.()(I0  m 
'  reliini  5',.  pupoble  Ciiniidn.  Loii- 
don.  New  Vork'..  leiii  iiig  out  the 
li  cslern  Provini  la/s 

.ire  lommoii  .slo<l,s  a  bun.  it  so. 
flail  would  pon  recoin  mmu 

The  Finaneiiil  Times  is  an  i.ieen-  market  for  some  lilt 
tionnl  paper  loi  IIk  price,  and  'I'heie  may  be.  and  ; 


the  pail  of  m<ui\  iiiunii  iptii  au¬ 
thorities  as  to  Hicir  i esponsjliilit ies 
in  the  mailer  of  maintaining  tic 
(  redit  of  ttieii  own  commiinit le.®  and 
the  count ry  as  a  wtioic  3’hc  cor¬ 
porations  whose  lionds  we  iiave  re- 
cemmend-d  arc  all  leading  represen¬ 
tatives  of  Hieir  icspcctivc  industries; 
in  the  mu.ioiilv  of  cases  have  earn 
eil  bond  iiileVest  fully  throughout 
Hie  depiessioii  yetirs;  and  are  cur- 
i/'iilly  eii.io.ving  an  imptovometit  in 
It  operating  results.  1  leiic 
case  Hie  seeurit.v  lieliinil 
l-otii  its  lo  piuuipal  and  interest,  i® 
substantial 

.AlHiougli.  as  pieviously  stated,  it 
is  a  difficult  rnaltcr  to  niaki  any  in¬ 
telligent  foi'ci'ast  as  I 
the  security  matkels  during  the 
next  SIX  tnontiis  oi  a  vear.  it  is  our 
ooinion.  and  apnarentlv  the  opinion 
cl  ti  g'retit  iiitiny  clo.se  linancial  ole 
serveis.  Hint  Ihere  is  little  prospect 
for  anv  g/uiera!  advance  in  Hie  stork 
time  to  come 
bablv  will  be. 


tictii  Windigokan  Lake,  the  latter 
liavuig  Ic'on  ni'qiiir/'tl  'ate  last  year. 
On  Hic  .Swa.vze  i  laims  work  proved 
'lisiippointing  nnd  to  liale  only  a 
limited  amount  of  expioral  ion  ha - 
been  done  on  I  tie  Little  Long  Lat 
anil  Sturgeon  River  group®  The 
c(.iiipun.v  is  understood  1"  hare  800, 
not)  share®  left  in  llic  treasury  from 
ils  .■iiithon/cd  capital  of  2  000.009 
stiarcs.  no  par  vtiliic.  together  vith 
.  in  every  approximately  $'20.i)tii>  i  ash  oil  hanil 
the  bond.  It  is  planned  to  piocctd  with  a  pro 
g.nni  of  explonilion  this  spring. 
v'iHi  work  to  lie  t  hiefly  conecntr.ateri 
(  It  the  Stiiigeon  River  groiqv  The 
sliares  of  the  eompam  iire  purely 
the  trend  of  speculative  and  then"  is  no  market 
Ir.i  Hi/'  stock  in  Toronto  at  pre.senl. 


s. 


•V 


;i  10 
l  89 
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should  be  ill  Ihe  olfhe  and  home  of  uloves  in  Hie  maiket  for  iiidividutil 
e.eerp  inreslor.  •••/  If  .”  .-locks  as  a  i  t  suit  of  special  tlevelop 

It  requires  considerable  ituirage  lueiits,  but  indications  are  that  the 
for  anyone  lo  forecast  the  iremi  of  average  investor  would  have  little 
markets  very  far  ahead  in  to  lose  hv  withhoiding  tiny  common 


very  . . . .  ,  , 

rt.l  in  itself  constitute  iiny  good  qimea  such  as  these,  hut  Hie  hulk  of  stock  purchases  until  the  fall  ot  this 
'i  IJ.T  I  reason  wh.v  you  should  dispose  of|ir.formed  opinion  seems  to  favor  v.  ,\eai  . 

;■(  .‘,2  them  V. ilh' the  idea  of  switching' into 'continuance,  during  the  better  part  ^  ^ 

r'l  'ti  -securities.  Marketwise.  par  jot  this  year  at  least,  of  low  interest  '  Brett-Tretheway 
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I  value  means  little,  the  market  value  |  yields.  This  would  suggest  that 
I  85  Tor  a  stock  being  based  primarily  on  I  current  high  level.®  on  high  grade 
.Jj-iithe  e.arnings  behind  the  issue,  com-  bonds  should  be  maintained,  an/i 
'i  7,|ibined  with  the  past  dividend  record  perhap.®  further  extended,  through- 
1  v.iand  future  dividend  possibilitie.s  'out.  most  of  the  current  .vear.  and 
Other  considerations  arc.  of  course,  that,  therefore,  Ihe  sale  of  govern- 
lo'the  prospect.®  for  the  stock  market. ment  bonds  within  the  next  few 
■}  80  as  a  whole,  the  outlook  for  the  com-  'months  would  hardly  lie  justified, 
ij  ijiLrany-  the  industry  in  whicii  i'.  opei-|  Without  any  knciwledge  of  your 
ates  and  the  equity  behind  the  stock,  [present  holdings,  it  is  difficult'  for ' 
In  this  connection,  it  is  worthwhile  ! us  to  make  specific  recommenda- 
I’oting  that  Bank  of  Moiureal  stock  tions  for  the  investment  of  $15,000 
■.  .i.ijat  its  high  for  all  time  established  ^ to  provide  an  average  return  of  .5  I 
'•  F;  I  in  1929.  sold  at  $425  a  share,  or  4ij  per  cent,  with  reasonable  securily. ' 
'  [YS  [  times  the  par  value  of  Hio  issue.!  We  would,  however,  suggest  the 
;  88  Bank  of  Nova  Scotia  in  192.S  sold  at  choice  from; — 

>  ui/$410.  Consolidated  Mining  &  Smelt-  Beanharnois  Power  1973.  ; 

:  ‘ojing,  $25  par  value  stock,  sold  up  to  B.  C.  Power  of  1960.  , 

12  $575  a  share  in  1929,  while  Ogilvie  Can.  Northern  Power  5fi  of  19.53. 


/ 


Melchers  Distilleries  “A” 

.1  V  (I  snbscriber  to  pone  paper. 
I  II  (Olid  rerji  I'luch  like  In  have  your 
opinion  <>/i  Mclehri  s  Class  “.4’'.  I 
bought  at  22.  ond  hetre  since  aver- 
i.ged  rioien.  but  the  ^tork  seeni.s  to 
be  heading  Ion  er.  the  company  paid 
50c  dividend  in  December.  Is  there 
(.nil  danger  of  thi.s  bring  rut  nut. 
Aug  information  on  the  stork  irill 
be  greatly  appreciated.—  "C. 

We  would  be  inclined  to  recom- 
^  mend  the  retention  of  your  Melch- 

CIS  “A";  this  in  view  of  the  pros- 
Tyche  Long  pects  for  further  improvement  in 
operations  of  the  company  during 
the  current  .year,  and  consequently 
a  better  market  for  the  securitic.®  of 
the  company. 

The  annual  report  of  Me.lther.® 
Distilleries  was  made  public  during 
the  past  week  and  shovA-ed  a  healthy 
improvement  in  oj^rations  during 
10.34,  earnings  equivalent  to  75c  a 

.  . . . .  „  share  on  the  outstanding  “A”  Stock 

A'’  ‘  ‘  .  p ‘d  '  Loing  shown  In  submitting  the 

K  lu.ther  .shares  ot  Ui'ett- ■  president.  V.ctof  Mar- 


Lac 


Id  like  pou  to  tidri.se  me 
ebont  Die  loUntrtng  I  bought  200 
1:.  r1 1  I  rrCirii  i  ti  ol  23i',  iind  100  at 
l,5i'.  Do  uon  think  it  wonltl  be  a 
rood  tileo  to  biii/  1,000  ol  jiie.sent 
[.■  ice  of  about  2Q-c  a  .'^ha.re. 

Con  peat  Irll  me  anpUnnp  ubuiit 
Tprhe  Loup  Lai  .'  "E.  L.  P." 

We  cannot  se.-  any  advanta 
purcha.sin 
3  rethewey  at  ptcsenl  m.irket  prices. 


ircthcwey  at  ptesen;  m.iiKet  pnee^  'ch^nd.  expre.ssed  himself  as  opUml.® 

ilic  on  the  outlook  for  the  current 
year,  bv  reason  of  the  improved  con 


rnd  /'xplomtion  conipan.''.  is  taac- 
live  al  present.  alHioiigh  they  are 
said  to  be  on  the  lookout  for  addi¬ 
tional  prop/'ftie.®  at  the  present  time. 
The  company's  chief  interest  is  the 
440,000  shares  that  they  hold  in 


dilions  in  the  United  State.®  market 
and  the  prospects  for  a  reduction  In 
the  United  States  import  duly  on 
Canadian  whisky  going  into  that 


FHE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  15,  1935 


Mutual  Life  of  Canada  Closes  HIGHER  EARNINGS  ^  Unclaimed  Money  I GREAUR  DEMAND 

Sixtv-five  Years  in  Strona  Position  fjg  104^5  KjjEp 

cjixiy  live  xears  iii  cjiroiig  j-osiiion^  ^  nfSTR^fTV:r■M::vr”:;^“  ;=  IN  UNITED  STATES 

^|\|j||  .'(‘ui.  III,  uDcUiinird  liank  balances  _ 

Company  Has  Paid  $183,000,000  To  Policyholders  i  Montreal  Savini?s  Institution  "  ncricctcci  for  Hve  j  Trend  of  Commer- 

^  ^  ^  AE^ain  Reports  Year  of  Pro-  or  .n-oo  lu-d  reached  $2.2i8.-  dal  Lending  Has  Been 

and  Beneficiaries  Since  1869  «  gross  For  1934  ai  mi,  i.o.  ..ni.e.  .1  last  chedfed 

^  _  1.0  a  rf.-rujM  Irrwii  rlio  charterod  banks  _ 

I  adds  to  RFJSERVES  'lidded  111  111.-  llonse  of  reinrnrms'  OLD  LOANS  LIQUIDATED' 

Waterloo,  Onu  Pietx  V',  HOTS.  —  A|  peak  years  of  1928  and  1929.  The  conduct  its  business  and  this  snort  b'  I'ninin  '  'hni.  ier  K  N  Khoder  - 

report  which  showed  progress  for  amount  of  insurance  in  torce  in'ajialjsia  will  afford  ample  proof  to  Y  Now  Stand  at  $2,500,000  on  ' ''f'i'K s.  draiti!  New  York.— I'lie  doMnwairi  trend 

1934  and  aa  unbroken  record  of;Canada  is  over  $6,500,000,000.00  and  the  most  critical  that  this  rtmiyany  ^  p  t  Pan;ial  M  (\-:\vd\y^y  aunofj  iiio  :?!  commercial  londiu;;  operations  of 

rrowth  for  the  past  slxty-flve  years  a  large  proportion  of  our  popu-  is  conducted  by  and  for  its  policy-  ^  ^  irt  uapit^  Liquids  total  atnoiint  oi  unclnirncd  money  in  the  country’s  bank.-;  and  trust  com 

.vas  presented  to  the  pollcyhtriders '  latlon,  about  one  third,  is  contri-  holders,  in  their  best  intfrcst.<  aiul  %  at  'lO  r.C.  of  Public  Lia-  chartend  bank.s  and  Quebec  savings  panics,  which  has  been  apparent 

of  The  Mutual  Life  of  Canada  at  butlng  the  premiums  to  keep  this  for  their  .sole  advantage.  ,  bilities  banks  on  that  date  w.a.s  $2,810,712.  jsinee  the  middle  of  la.si  Ortobei . 

I  be  Annual  Meeting  held  here  to-' Insurance  In  force.  A  careful  perusal  of  the  static  ..  _  Amount.s  ranged  from  one  eent  to  seems  to  have  been  arrested,  at  least 

■lav.  Tt  was  pointed  out  by  the]  The  value  of  the  policy  loan  privi- !  ments  placed  in  your  hand.-;  to-day  '  ^  \  inoiuiate  gain  in  tnofii  n-d  $11,000.  the  lattei  lieine  an  ■  temporarily.  There  are  indications. 

President,  Mr.  R.  O.  McCulloch,  that  I  lege  of  a  life  insurance  contract ;  cannot  fail  to  convince  von  that  ,  i  n  account  left  with  the  Roy.al  Hank  in  in  some  districts,  of  another  upw-ard 

the  total  insurance  Issued  and  re- i  filled  a  most  Important  place  in  !  your  fund.s  are  being  safely  aad  ;  ^  | m.iinu  nance  oi  its  imu.^iiaiiy  strong  i ^,,,.0, it,,  in  the  name  of  Mary  .t.  l.ee, ,  tendency  since  the  beginning  of  the 

lived  during  the  year  1934  was  1  meeting  the  financial  difficulties  of ;  efficiently  administered,  and  that,  ^  jlxiuid  position  are  slmwn  by  the  and  untouched  .-dnee  1929  !  year,  particularly  in  the  Boston,  At- 

greater  t^-a"  in  1933.  and  the  In- j  recent  years  and  It  Is  interesting  to  |  the  best  thought  of  your  Officers  ^  J  |Montieal  City  and  District  Savings!  While  the  great  ma.iority  "f  tin'jlanta  and  Cleveland  di.stricts. 

iiranco  In  force  had  increased  to  note  from  the  largely  increased  re- 1  is  being  successfully  devoU^d  to  Hank  m  its  annual  repon  for  tin- 1  balancer,  wore  in  very  small;  a  canvas  of  loctil  banks  discloses 

^.121,174,304  (excluding  annuities),  payment  of  these  loans  received  dur- j  maintaining  at  as  low  a  point  as  W.  H.  SyOMKRTIlilT  year  I'lJi.  made  public  during  tlie*  amounts  I  here  wcr«;  do-/.t'nr  of  $1.- 1  a  mixed  situation.  Several  observ- 

42%  of  the  business  was  Issued  on  lag  the  past  year,  that  the  value  possible  (he  net  cost  to  policy-.  Oneral  Manager  "eek.  'non  or  more,  and  sever.nl  ranging, ers  point  out  that  the  pending  gold 

the  lives  of  people  who  already  *>f  this  form  of  credit  is  greatly  holder.s  of  their  life  insurance*  _ Net  profits  ol'  tlie  institution  for 'from  $2,000  to  $10,000  !  clause  decision,  which  has  retarded 

held  policies  with  the  Company  appreciated,  and  is  boing  restored  . as  protection,  and  .at  the  same  time  to  i  Liabilities  total  $133  510  153.02.  Tliisl'^'t^  year  undt  r  review  me  reported  I'oreignei  s  figure  largelv  in  the  I  commitments  in  certain  lines  of 
ind  the  number  of  policyholders  rapidly  as  possible.  preserving  the  unquestioned  stabil-  ig  increase  of  .$6  51,5  Ifiti.nti  over  for  the ;  list.  especi:illy  in  Hie  larger  j  business,  also  has  had  an  adverse 

increased  by  2.500  to  141,04)0.  The  demand  for  new  policy  ify  which  our  Company  has  en-  p„;i,  v  lleseives  are  the  *  Oft^^'otis  year,  and  tleduction  of;  amounts,  indieaiing  the.  likelibond  effect  upon  borrowing  demand  be- 

The  total’ amount  paid  during  the  loons  has  also  shown  a  marked  joyed  for  so  many  years.  amounts  which  the  Company  must  f<’f  dividends  and  $6,.500  for  ■  that  lone  irnmigianis  wlio  liad  lab-  cause  of  uncertainty,  especially  as  to 

vear  to  the  policyholders,  who  are  do-cllno  during  the  post  year  in  in  reviewing  the  history  of  our  hand,  -x*  that  with  future  ;‘lonatjons  left  a  surplus  for  the  year  |ored  and  saved,  making  no  friends  purchases  and  sales  of  goods  and 

the  o-wners  of  the  Compajy  and  re-  harpiony  with  the  lessening  of  the  Company,  which  celebrates  to-day  premiums  coiitraetual  obligations ?S5,420,  which,  added  to  previous  in  this  country,  had  been  struck  materirals  in  foreign  markets, 
celve  all  the  .surplus  earnings,  was  financial  strain.  its  65th  birthday,  I  may  be  pardoned  jjg  discharged  as  they  mature.  I of  $371,920.  left  the  sum  of ;  down  by  aecidental  death  u  ithout  In  other  Instances,  among  local 

$17,280,625.  This  figure  includes  The  Interest  of  the  policyholder  if  I  exprcs.s  my  profound  appreci-  j  think  it  desirable  to  emphasize  j $-157,340  in  profit  and  loss  siccouni.  having  made  provision  foi  nofifica-  bank.s.  there  has  been  a  tendency  to 

$4,321,211  in  dividends.  77%  of  the  •'v®*!  his  beneficiaries,  requires  that  ation  of  the  privilege  of  being  of  this  In  view  of  the  possibility  of;  An  addition  of  $300,0iK)  was  made  to  tion  of  their  next  of  kin.  “loo.sen  up”  on  credit  requirements, 

total  payments  during  the  vear  were  loans  on  his  policy  should  be  effect-  .service  in  a  personal  and  iJtimatc  (.rror  tn  thinkin"  that  these  neces-lthe  re.scrve  fund,  which  was  increas- 1  Amounts  unelaimed  in  'O'h  hank  j  although  not  to  the  extent  that  “haz- 

;nado  to  living  policyholder’s.  emergency,  and  I  way  to  this  great  Institution  When  ^jj^v  Pollcv  Keserves  are  similar  toied  thereby  to  .$2,500.(100,  or  125%  of  were;  ardous"  loans  are  being  made.  The 

The  President  stated  that  In  the  am  therefore  glad  to  observe  the  one  considers  the  humble  com-  the’ Rest  or  Ueserve  Funds  accumu- jeapilal.  and  which  reduced  surplus'  Roval  Bank.  $1,040,127,  Hank  of  |  sentiment,  in  this  respect,  seems  to 

uxty-flvcKyoar  period  the  Company  tendency  to  repay  such  loans.  mencement  of  this  co-operative  ,jjted  6v  Banks  and  similar  instiUi-  to  $264,654.  I  .Montreal,  $619,463;  ranaciiun  Hank  he  that  so  low  a  level  has  been 

has  paid  under  insurance  contracts  Adjustments  Involving  financial  onierprlse,  the  efficient  manner  in  tlo.is  Thus  the  entire  increase  in-  As  usual,  the  feature  of  the  insti-  of  Cornniercc  $410,826;  Montreal  reached  that  a  more  liberal  attitude 

5123.000,000  plus  $60,000,000  In  dlvld-  losses  In  municipal.  Industrial  and  which  the  interests  of  its  members  Assets  of  $6,499,226,33.  with  a  |  luUcn’s  report  is  the  exceptionally  city  and  District  Savinas  P.ank.  can  be  taken.  However,  this  rca 

ends  or  premium  refunds,  a  total  of  rnort^ge  mvestments  have  ntM  b%'n  have  been  safeguarded,  during  Its  pniall  additional  amount,  is  all  re-|high  degree  of  liquidity  indicated.  $183,056;  Bank  of  Nova  Scotia,  soning  has  not  heen  general. 

«183,000,000,  and  continued;  IfZ,'  e.xtended  lifetime,  its  beneficent  quired  to  cover  these  liability  itemslqutck  assets  of  $57.9.34,514  being  $165,199;  Dominion  Hank.  $126,766:  Liquidating  Old  Loans 

Your  Company  has  more  than  ^lon  on  the  part  of  the  L  fo  Com-  and  protective  influence  extended  referred  tc.  shown  at  a  ratio  of  J 10%  to  liabili- i  imperial  Bank  $88  1 14 :  Banque  Ca-  ,  ^ 

kept  pace  with  the  growtJi  and  <lc-  fiTHPrTMinii  Rk-FIFCTFl)  to  the  public.  Savings  deposits 'nadienne  Nationale,  $91,381;  Bank  of:,  ^  f''’  metropolitan  hanks  J 


Unclaimed  Money 
Held  by  the  Banks 


GREATER  DEMAND 
FOR  LOANS  NOTED 
IN  UNITED  STATES 


cial  Lending  Has  Been 
i  Checked 

'  OLD  LOANS  LIQUIDATED 

New  York. — The  dowinvairi  ireinl 
;.'i  commercial  lending  operations  of 


M.  H.  SiOMKRTILIT 
General  Manager 


CITY  &  DISTRICT  =  IN  UNITED  STATES 

vear.  111.  unclaimed  i.>ank  balances  _ 

Montreal  Savings  Institution"^"^'  '  '‘tk:>ccted  for  five  j  Trend  of  Commer- 

Again  Reports  Year  of  Pro-  ' '  ^2.218  -  ^ial  Lending  Has  Been 

gress  For  1934  ^"-^rding ,  Checked 

_  lo  a  ruruj  M  Irtwii  rlio  chartorod  banks  _ 

ADDS  TO  RF25ERVES  'lahlci  m  ib-  House  of  rouirnons '  OLD  LOANS  LIQUIDATED' 

b'  [■iiKiiii-"  'lini.acr  I-:  .\  Khorii's  _ 

Now  Stand  at  .S2  500  000  on  "'il'  d''  uupai'l  'lioiiuc.s.  dralts  New  York. — The  dowinvairi  ireinl 
1 0K  PC  f  C  "1  I  *  I  *  ’J  ( ''■'haiige  added  ilie  commercial  lending  operations  of 

o*  wapitai — Liquids  tot.al  atnoiini  of  unclnirned  money  in  (he  country’s  banks  and  trust  com 
at  1. 10  P.C.  of  Public  Lia-  charlcT-i  tl  bank.-  and  Quebec  saving.s  ,  panics,  which  has  been  apparent 
bilities  banks  on  lhat  date  w,as  $2,840,712.  jsinee  the  middle  of  la.si  October. 

_  Amounts  ranged  from  one  cent  to  seems  to  have  been  arrested,  at  least 

\  iiiodcratp  -ain  in  nrofii-  n-.l  $11,000.  the  lattei  lieine  an  -  temporarily.  There  are  indications. 

^  .  «  .  <  account  loft  witli  the  Royal  Hank  in -in  some  districts,  of  another  upward 

maiiiK  nance  ol  its  iinu.“ually  strong  i  "foi-onto  in  the  name  of  Mary  .1.  l.ee,  |  tendency  since  the  beginning  of  the 

liquid  position  are  sliown  by  tlioiand  untouched  since  1929.  I  year,  particularly  in  the  Boston,  At- 

-Montreul  City  and  District  Savin.gsl  While  the  .great  ma.ioril.i  of  the;Ianta  and  Cleveland  districts. 

Bank  m  its  annual  report  for  tin- 1  balancer,  wore  in  very  small;  A  canvas  of  local  banks  discloses 
.'car  1631.  made  public  during  tlie 'amounts  Ihcre  were  flozenr  of  Sl.-ja  mixed  situation.  Several  observ- 
past  week.  'OOO  or  more,  and  .sever.nl  ranging  ,  ers  point  out  that  the  pending  gold 

Net  profits  of  tlie  institution  for 'from  $3,000  to  .$10,000  !  clause  decision,  which  has  retarded 

the  year  under  review  are  reported  I-'oreignei  s  figure  larg(-lv  in  the  |  commitments  in  certain  lines  of 

at  $371,920.  up  Irom  $367,855  for  tlie  j  list,  especially  in  the  larger  ;  business,  also  has  had  an  adverse 
previous  \  car.  and  deduction  of ;  amounts,  indicating  the.  likcliliond  effect  upon  borrow  ing  demand  be- 
$280,000  for  dividends  and  $6,500  for  *  tlial  lone  irnmigianis  wlio  liad  lab-  cause  of  uncertainty,  especially  as  to 


and  .at  the  same  time  to  i  Liabilities  total  $133  510  153  62  Thisl'^’te  year  under  review  are  reported  I'oreignei  s  figure  largelv  in  the  |  commitmen 
the  unquestioned  stabil-  ig  ^n  increase  «.(  .$6!51.5.166."8  over  S371, 920.  up  Irom  $367,855  for  the  ;  list,  especially  in  the  larger  j  business,  a 
our  Company  has  en-  j.i.i;!  3'ho  Poii.  v  Reserves  are  the  *  Oft^''''otis  year.  and.  deduction  of ;  amounts,  indicating  the.  likeliliond  effect  upon 

[>  many  years.  amounts  which  the  Company  must ' di'  iflcoOs  and  $6,500  for ;  tlial  lone  irnmigianis  wlio  liad  lab-  cause  of  un 

vlng  the  history  of  our  pa.ve  on  hand,  so  that  with’ future  flf^ft-tions  left  .a  surplus  for  the  year  |  ored  and  saved,  making  no  friends  purchases  i 

vhich  celebrates  to-day  premiums  coiitraetual  obligations $S5,420,  which,  added  to  previous  in  this  country,  had  tieen  struck  materirals  in 

thday,  I  maybe  pardoned  jjg  discharged  as  they  mature,  j of  $371,920.  left  the  sum  of ;  down  by  accidental  death  without  In  other 
»  my  profound  appreci-  j  think  it  desirable  to  emphasize  j $457,340  in  profit  and  loss  account. :  having  made  provision  foi  notifica-  banks,  then 
e  privilege  of  being  of  this  In  view  of  the  possibility  of;  An  addition  of  $300,0iK)  was  made  to  tion  of  their  next  of  kin.  “loo.sen  up’ 


total  payments  during  the  year  were  loans  on  his  policy  should  be  effect-  .service  in  a  personal  and  iJtimatc  ^-rror  in  thinkin"  that  these  tieces-ithe  re.scrve  fund,  which  was  Increas- 1  1 

made  to  living  policyholders.  emergency,  and  I  way  to  this  great  Institution  When  ^jj^v  Pollcv  Kesei  ves  are  similar  tojed  thereby  to  .$2,500,000,  or  125%  of  we 

The  President  stated  that  In  the  am  therefore  glad  to  observe  the  one  considers  the  humble  com-  the  Rest  or  Reserve  Funds  accumu- jeapilal.  and  which  reduced  surplus'  i 

uxty-flvcKyoar  period  the  Company  tendency  to  repay  such  loans.  mencement  of  this  co-operative  ,jjted  6v  Banks  and  similar  insiitu-  to  $264,654.  |  .Mo 


^183  000,000,  and  continued;  tnere  nas  oeen  no  nesita-  e.xtendod  lifetime,  its  beneficent 

Your  Companv  has  more  than  f'®®  ®®  .tf*®  P".*'f  ffie  Life  Com-  and  protective  influence  extended 
kept  pace  -with  the  growtJi  and  dc-  Panics  in  facing  these  situations  to  thousands  of  Canadian  homes 
velonment  of  Canada,  and  Justly  courageously,  reasonably  and  fairly  from  the  Atlantic  to  the  Pacific 
ranks  among  the  leading  finan-  gratifying  to  be  able  to  throughout  a  period  coincident  with 

( ial  Institutions  of  the  country.  report  that  the  experience  of  Canada’s  development  as  a  Do¬ 
lt  has  attained  its  present  out-  ttie  year  just  closed  reveals  a  j  minion,  and  when  one  hears  on 
-rnndin"-  position  by  rendering  true  improvement.  The  mortgage  every  hand  wiords  of  commendation 

-ervice'^to  its  pollcvholdcrs  at  low  ■‘'’•''ation  has  strengthened  materi-  from  prominent  leaders  of  coro- 
_ _ onu  Sir  o/intHhiiftnc  to  Afu®)  industrial  enterprises  merce  and  finance,  as  well  as 


Iqutck  assets  of  $57.9.34,514  being  $165,199;  Dominion  Bank.  $126,766:  Liquidating  Old  Loans 

shown  at  a  ratio  of  110%  to  liabili- i  imperial  Bank.  $88,114:  Banque  Ca- |  k  ■ 

Itlcs  to  the  public.  Savings  deposits  nadienne  Nationale,  $91,381;  Bank  of  *  j  ^^®ks  report 

jare  slightly  lower  at  $52,653,204  as  “to? $54.8irBanque  Frovinciale :  1 


riTHFrTIBRfk  BF-FIFCTFI)  i  lo  iiiv  (niuiiv.  .lav  iiig!,  uv|ioeiia  na' 
niKErrOR.  RF,  ELFATLI  gLgj,^,y  Lnver  at  $52,653,204  as  To 

The  retiring  members  of  thcicompared  with  $52,880,179  at  the  end.du 


Caisse  finning  at  about  the  same  rate  as 


Iiklne  iiian-jiie;  f-yv 

^^'t°?uust  coniess  to  a  measure 
pride  in  being  closely  associated 
'vith  the  institution  of  life  Insurance,  ! 


Cfk  J  1.  ®s  compared  with  $6,092,452.  while 

At  a  meeting  of  the  Board  held  government  bonds  sIioav  a  corres- . 


he  welfare  .and  upbuilding  of  Can-  “[e  ^ffj^dily  working  themselves  out  workers  in  factory  and  field  on  the  cd.  ’  as  cLr 

ada  in  conserving  and  investing  its  of  success  of  its  efforts,  and  when  one  ,vt  a  meeting  of  the.  Board  held  Rovernm 

rrust  funds  on  sound  Investment  if®’  funbarrassod  miinlclpaUtles  are  studies  the  financial  statements  .subsequentlv  to  the  Annual  meeting,  nondinc 

principles  tuaking  every  effort  to  find  a  basis  submitted  to  you  to-day,  T  cannot  yr.  r.  o.  Mcftilloch  ov'as  re-elected  sw  co-i^o 

(  must  coniess  to  a  measure  of  "hich  norma!  functions  can  refrain  from  commenting  on  the  President.  Mr.  I.  L.  Ijtng.  First 

pride  in  being  closely  a.ssnclated  enterprise  and  unselfish  devotion  to  vicc-Pre.sident.  and  Hon.  S.  C.  Mew- |":iVu„  h 

ivitli  the  institution  of  life  Insurance,  Every  right  thinking  Canadian  service  on  the  part  of  those  who  hum,  K.C. .  Second  Vice-President.  ,  spiaa: 

which,  during  the  difficult  period  j regret  the  action  of  res^n-  have  contributed  to  its  welfare  and  in  addition  to  the  Directors  whoifL'.qo 

o.’’  reccjt  vear.s  has  maintained  its  officers  of  some  Municipalities  success  beyond  the  fondest  dreams  were  elected  the  followlag  are  mem- ' » j  -q 

iraditional  position  as  the  guardian  !  7*’’^ them  of  Its  founders.  here  of  the  Board.  W.  H.  Somerville,  j 

i'»  the  economic  welfare  of  the  j  *1  **  ®<lyocatmg  Organized  on  a  mathematically  General  Manager,  Waterloo,  Ont.; 

'-conic  repudiation  of  obligations  for  with  sound  and  equitable  basis  from  the  gIjti  Osier  KC.,  Toronto;  T  A. 

’  1^0 ’debacle  of  1929  and  1930  municipalities  have  already  beginning,  each  generation,  with  Us  Russell,  LL.D.. 'Toronto;  L.  !l.  Breit- 

iindoubtedlv  mitigated  In  a  groat , a®®  «xp®®d«d  the  money  problems,  has  produced  men  of  in-  haupt.  Kitchener;  Isaac  Pltblado,  clash 

I  .-'"-ree  by 'the  position  of  financial  °t  l®vestors  who  trusty  them.  tegrlty,  industry  and  foresight  k.C.,  LL.D.,  Winnipeg;  C.  F.  Sise, 

4curity  which  life  insurance  bad  necessary  to  the  carrying  on  of  this  Montreal,  Que..  and  W.  G.  Murrin,  slhHiK 

attained  during  the  vears  of  pros-  of  these  municlpalltieb  theni-  steadily  growing  institution  along  Vancouver.  utiiiii  b^n 

iicritT  selves  the  hard  and  expensive  ef- 1  cfficcnt  and  conservative  lines.  _  Sundry  sen 

1  ■ _ of  which  they  will  feel  when  si  no  time  throughout  its  long  a  ■■  ■  wavrwim  rharltv?u'> 

they  next  require  to  construct  and  ;  an  d  varied  experience  has  It  oc-  lllll  I  All  MAIlirifT  Bank  urem 


_  The  so-called  strictly  commercial 

,c._Thc  Mon.arch  bifc  As- 1 ’®ans,  which  do  not  include  those 
-ompanv  report.^  that  paid  j  real  estate  or  acceptance,s  and 
in  lannarv  103.5  shows  a  1  commercial  paper  hougnt,  have  been 
ifvin'g  incr’ease.  ’helng  ap- :h'''dins.  steady  in  recent  weeks,  on 
iv  30%  higher  than  in  last  the  basis  of  reporting  member  hanks 
•  in  the  Federal  Reserve  system,  in 


V-  La.x,  *^a.x.v,^aa.  "“''.49^4^2.  aDQ  call  loans  are  down  at  lanudi^.  leading  cities  These  banks  hold 

elected  the  tollowMag  are  mem- ,  ^4  632,397  from  $5,419,266.  Balance  Substantial  incre.ases  are 

i-  S^ne?y  Manager’  \atorir''?n 1  fn  The  country 

»  compare  as  follows;-  .herta  and  British  Columbia.  .Tantiarv  30.  the  loans  to 


selves  the  hard  and  expensive  ef-i  cfficcnt  and  conservative  lines.  _  _ 

fects  of  which  they  will  feel  when  si  no  time  throughout  Its  long  a  ■■  ■  whvrwim 

they  next  require  to  construct  and  ;  lijui  varied  experience  has  It  oc-  ||n|  I  Ak  M  A  lllll*  T 
I  pay  tor  public  works  beyond  the  i  eunied  a  position  other  than  fore-  1fUL1j/11I  ITlnlinL  1 
j  scope  of  their  annual  taxes,  s"<  h  irosi  ammg  the  life  insurance  ■ 

I  repudiation,  particularly  in  the  ease  o;-:ani,-;ations  of  this  country,  and  j  |  h  V\  ArrFl  Tl<ll 

I  of  largo  municipalities,  has  a  very  ii=  unblemished  record  has  become  llLlUU  fllllivlljil/ 

.damaging  effect  on  the  whole  stiiic-ja  mi  del  oC  successful  co-operation..  ilAW  1\  fvvi/itnvAkT 

I  lure  of  Canadian  credit  Underlying  the  many  operations]  l_l||  11  |1m|  |V|I|M 

I  Improvement  has  been  siifticiem- 1  nt  collection.  Investment  and  dlstrl- }  UViil/  l/livll/lvlv 

!  ’y  steady  to  permit  us  to  hope  that  |  bution  of  many  millions  of  dollars  [  _ 

the  period  of  capital  losses  in  these  has  been  the  purpose  of  promoting 1 1  AnnmkAn«nii  Nnw 

Industrial  Investments  is  safely  be-  human  welfare  and  the  hieh  reeard  “  .  Apprenension  mow  reit 


! 'ndustrlal  Investments  is  safely  be-  human  welfare  and  the  high  regard 
hind  us  and  I  think  we  may  rea-  fn  which  this  organization  is  held 
sonably  expect  the  future  to  more  hy  the  Canadian  people  is  eiddencej 
than  offset  further  depreciation  of  tf.at  we  have  not  failed  In  proaddlng  i 
]  securities  by  the  recovery  of  losses  far  their  comfort,  happiness  and ; 

I  for  which  provision  has  already  protection.  It  is  my  hope  that  the ; 

.  been  made.  achievements  of  the  past  may  prove ; 

!  Id  the  past  year  there  has  been  an  nn  Inspiration  to  us  to  carry  on  the’. 


Gash .  . 

.  5  7.011.979 

3  6.092.452 

Govt.  bond3 . 

.  23,847.013 

22,893,217 

Mun.  bonds . . 

.  tn, 632.609 

21.294.067 

School  bonds . . . 

.  54,555 

57,716 

Utility  bonds . 

.  2,555,070 

2.498.482 

Sundry  Mc, . 

200,000 

20f>.000 

Call  loans . 

.  4,632,397 

5.419, 2fi»i 

Charity  fund . 

180,000 

180.000 

Bank  premise, . 

.  1,170,000 

1,170,000 

Other  asBcts 

21,477 

27,781 

Total, . 

. .  .*69,305,992  *59,832,981 

U.4BILITIES 

SaA^ni^  dep. .  .  .  . . 

..  *52,653,204 

*52,880,179 

Demand  dep  .  . 

42,986 

34,318 

Charily  fund. 

Other  liabilities 

180,000 

180,000 

1,665.197 

‘2.059,253 

Capital  stofk ... 

2,000,000 

2,000.000 

Reserve  fund  . 

2,500.000 

2,200,000 

Surplus . 

264,654 

179,234 

Totals  .  . 

.*59,30.6.992 

*59.832.984 

FVarns  .\gaiii9t  Over-borrowing 

In  .submitting 

the  report  at  the 

annual  meeting 

the  president  Hon. 

Raoul  Dandurand,  joined  with  the 

^  To  Conn^uences  Of  j  W'ams  .\gaiiist  Over-borrowing 

Court  Ruling  In  submitting  the  report  at  the 

—  - -  annual  meeting  the  president  Hon. 

GOLD  STILL  A  PUZZLE  Raoul  Dandurand,  joined  with  the 

-  (heads  of  the  various  chartered  banks 

Paris.— The  dollar  market  is  quiet  j'®  warning  against  excessive  hor- 
-id  seem.s  to  have  recovered  itslfo'ving  on  the  part  of  federal,  prov- 


i  in‘?u?an?p  ^t?rlhiifah?r*T^h!^Bl>TO^*’tn  *®^®  through  United  '  i®®*®!  and  municipal  government.s, 

!  e.stabllshed,  and  vdll  strengthiin  gtates  control  operations  than  be- 1  and  in  urging  (he  serious  need  for 

,  ledjc^  surp  us  distribution  for  the  our  determination  tc  extend  'Is  cause  short  sellers  have  ceased  rc-i  balanced  budgets.  “The  expenses  of 

oaHnr’nonTvbo’iXrr^^in^^^^  benefits  Md  its  sphere  Of  influence  |  purchasing.  The  opinion  held  here  I  government  in  Camid:.”.  he  said. 

ganization  moat  Buctnoer  al^i®®d^  |  that  Uie  United  States  Government  i  “weigh  heavily  on  the  taxpayers  and 


the  business 


gives  me  a  great 


1 _ _ ,  •  "  ,  .  ;  would  find  a  mean.':  of  avoiding  ttie  ;  hinder  bn.^iness  reeovery”. 

tWp  nnriTrtmttnp  nintf  anrf  tho  Pi®nOTre  to  cxprcss,  on  behalf  of  ciin.seciiionces  of  an  unfavorable  Su- j  “The  deficits  in  our  federal,  prov- 
>!iiitB^TiHpr^oiir  nartirirvaiiTie- Tiotiripu  n®'’  nPPf®'  prcmc  Court  (lecisioii  seem.s  to  hciincial  and  municipal  biidget.s.  oiir 

narStlnf  tK>ncv?oldc?f  on  aM  I  h  ,ve  eUhtcH  '  fn  ®®'’®'-‘he!ess.  .show  s  what  i  will  c,..st“.  he  added,  “show  us  dcar- 

participaing  pollcv  holders  on  a.l  have  enabled  us  to  present  this:  paradoxical  and  dangerous  condi-U'  that  taxes  will  "o  on  inrrcaiinc 
policies  In  force  for  a  moderate,  excellent  record  to  vou  to-da>.  {ions  resulted  from  the  susnensinn  Ui-v  I  .I  i  T  incn  asiiii,. 

term  of  vears  has  been  substantially  L . . .  _ _ _ *  1.  v  suspension  vvhat  other  remedy  for  such  a  con- 


R.  0.  MeClTLLOCH 
I’resldent 


i 

Bank 

Clearings 

I  ^ 

Canada  for  the  wee!;  ending  '  ^ 

1  February  7th  and  < 

ofspansons  with 

the  came  1  J 

1 

1935 

1904  , , 

J 

* 

s  A 

89.944,401 

87,1 93,',  12  '  ( 

Toronto . 

126,631,397 

97,134,464  ,  , 

5 

30.822.919 

28,481,889  ' 

14,482,6.83 

14,297,780  1  t 

i  \ 

4,938.405 

4,386, ,635  |  r 

1  6 

4,246,8.62 

4.000.07,6  i  d 

7 

4.110,055 

4,179,191 

1  8 

. .  2,979,249 

2.419.190  , 

'  9 

, .  2,250,749 

2.080,453  ' 

10 

. .  4,802.008 

4,654,523  j 

i  11 

Saint  JnhD.  . . 

•  •  1.649,696 

1.. 643,171  ! 

I.s 

2!v70.289 

2,5.61, .687 

14 

Edmonton 

4.352.772 

3,934,229  ; 

15 

Rrantford.  . 

752,036 

730.162 

16 

Kingfitor 

534,579 

,■08,286  i 

1  17 

I’etcrborough 

601.(00 

572.8(1  1 1 

18 

AV!ndi«or 

2.839.69S 

2,164,691  1  , 

1  22 

Fort  William 

606,350 

612.770  1  ^ 

23 

Sherbrroke . 

.636.274 

:,24.408  ! 

24 

Kitchener , 

03t»,-)52 

<-.62.244  j  t 

29 

529.593 

■188.721  V 

30 

N.  Westminster  5»39,071 

447,788  1  r 

1  34 

Sasi4atoon 

1,329,280 

1.161,282 

1  35 

Moneton .  .  , 

602,416 

618,091  If 

!  39 

46:».I61 

489,185  1 

1  42 

Sarnia  .  .  . 

159,270 

388,567  i  a 

!  382 

Sudbury  . 

6:i8.561 

,60.6,012 

,  531 

Medtcine  H$»t 

UU.Ul 

201.433  J 

600 

Prince  .'Ibert 

354.861 

255,258  1  ^ 

1  .ethbrids;©. . 

408,181 

355.1-66  ;  fi 

1  670 

Brandon . . 

307,353 

265,706  J  g 

Cities  . 

308,198,830  269,285,423  1  ^ 

-  --  - ir 

As  of  last  January  30.  the  loans  to 
others,”  as  they  are  characterized, 
iinounted  to  $3,127,000,000  for  the 


Staff  ApDoinlments 

BAint  OF  AIONTREAI, 

V.  G.  Field,  formerly  of  Vancou 
5r,  has  been  made  manager  of  the 
ank  of  Montreal  at  Kaslo,  B.C. 

Mb  James,  assistant  to  superin 


A.  C.  Jenson,  of  head  office,  has 


The  realizable  value  of  a  life  in-  f 


we  have  any  record, 
have  enabled  us  in 
years  to  make  ; 


V.  1.  .,.1.  ‘1*1  uuutiiiut;  lu  uivi-i 

Throughout  the  period  o  ilepres- !  onr  policyholders,  and  as' 

ion  life  insurance  has  fully  pisti- .  cn-icsmBri  i 


:ind  commodiTies  approached  enabled  us  in  these  difficult  ^  comprehensive  ad-  countries  that  repudiated  Spld  ;  balancing  their  budgets.  There  are 

lanishing  poini,  and  the  average  i  make  provdsion  forF^''®^’’  dealt  with  the  Company’s '  j  only  two  way.s  of  attaining  this  end;  ! 

citizen  depended  to  a  l®rg®  ^^f®®*-  depreciation  on  investments  and  for  Annual  Statement  and  inv'cstments.  economy  or  by  taxation,  as  fur-,' 

upon  the  security  of  nis  life  'tI'  hosp  of  interest,  and  at  the  same  lime  i ''’^®®  speaking  of  the  assets  of  thej  Setlleinents  Mane  in  Gold  ther  borrowing  only  aggravates  the 
V,  f  fs  •  1  f  I  -  h®  continue  to  pay  generoins  divi- j  Mutual  L!f®.  be  said,  in  part:  j  This  was  inevitable,  because  both  j  situation  by  increasing  ihe  burden 

Ihroughout  the  period  of  ilepres- !  to  our  policyholders,  and  as  ^^  be  greatest  increase  among  the !  have  creditor  balances,  and  for  want  to  be  borne  by  posterity.” 

f  ^  ,ts  fully  as  this  Companv  is  concerned  i ®  assets  occurred  in 'of  a  fixed  and  universally  acknow-  Turning  to  the  situation  in  ;Mont- 

fied  the  continence  placed  in  it  hyj^.^,  confident  that  onr  policy- 1  Government  and  other  Bonds.  The  i  lodged  .standard  which  supplied  real  as  being  of  more  direct  and 
the  large  nnmoer  of  policyholders  i  qiqaif,  res^Rg ,  Company’s  total  Bond  investments .  previously  the  stable  basis  for  ere-;  vital  import  to  the  bank,  Mr.  Dan-, 

entrusting  to  it  for  in\e.«tinein  a  participating  plans.  '  ®f  $64,149,434.11  arc  diversified  as  dits  used  to  settle  international  trade  j  durand  said,  “vve  are  vitallv  inter-  ' 

large  proportion  of  the  national - tollows.  it  wa.s  necessary  to  return  to  the  jested  in  the  proper  administration 

-avijgs.  Cha:igi>  barbarous  means  of  settling  ex-iof  the  citv  T  have  no  doubt  that 

M'ithout  exception,  the  life  insur-  Dec. at,  iti.;+  rots'  rrom  ip33  changes  with  eold  and  oneratinc  in 'om,.  'i, -n  .^iitino,  t 

anee  eoinn-mio^i  of  thi«  eonntoo  have  Govemroeiit:  CViadian .  *27.967,296  13  6  *3,771,399  ®  and  Operating  ID  ;  our  people  Will  bc  Willing  to  make 

1,1  ^  ♦  .•  » '  *1,  ^  •  United  States .  79.S04  1  79,804  ^be  tamc  Way  Capital  movements  I  the  necessarv'  sacrifices,  but  fhev 

been  able  to  satisfy  the  require- .  Government  .Subsidised  .  .PI'’’’’*  '2  1S8.148  through  gold  shipments  from  one  [wish  to  have  the  assurance  that  the  i 

ments  cf  their  policy  contracts,  and  j  “"d  i  aro'Dai .  2i.pi9,352  62. s  254,718  country  to  another  It  has  besides  L  a.,urance  that  thej 

tlie  strength  ot  life  insurance  com- 1  TK?  '^>1  '-’“M  t^bc  noted  that  if  such  gold  let- remain  stncUy 

oanles  stands  to-day  unquestioned .  |  institutiona! . .  .  '.Mo’.r.vi  "f  _  “bjslt  tlemenis  can  take  place  it  is  onlv'n  the  limits  of  the  civ  ic  t®^®- 


I  Of  $64,149,434.11 
•  tollows. 


ments  cf  their  policy  contracts,  and  j  “"d  I’arovhiai . 

tlie  strength  ot  life  insurance  com- 1  R^iii,ayg* 

oanies  stands  tc-day  unquestioned .  |  institutiona! . .  . 

While  life  insurance  has  contributed  Corporation  Bonds  :  . 

so  much  to  the  general  welfare  of 
rhe  country  and  the  assets  admin¬ 
istered  by  the  Companies  engaged - 

n  it  have  grown  to  a  very  large  The  purpose  of  the  annual  report  ^ 
volume,  it  must  not  be  forgotten  'if  the  Company’s  Directors  and  Of- 


y  s  assets  occurred  in  ;  oi  a  fixed  and  universally  acknow-  :  Turning  to  the  situation  in  ;Mont- 
lent  and  other  Bonds.  The  i  lodged  .standard  which  supplied  real  as  being  of  more  direct  and 
i’s  total  Bond  investments . previously  the  stable  basis  for  ere- ! vital  import  to  the  bank,  Mr.  Dan-, 
49.434.11  arc  diversified  as  dits  used  to  settle  international  trade  j  durand  said,  “vve  are  vitally  inter-  ' 
it  wa.s  necessary  to  return  to  the  j  ested  in  the  proper  administration 
.of  Cha:ige  barbarous  means  of  settling  ex-iof  the  city.  I  have  no  doubt  that 

57.296  tlvj  *3  771399  ®b®®r’es  with  gold  and  operating  in  lour  people  will  bc  willing  to  make 

79.804  1  ’  79,804  ^bc  samc  way  capital  movements  |  the  nccessarj'  sacrifices,  but  they 

19  35"  :4  ^  i-a’iiR  through  gold  shipments  from  onejwish  to  have  the  assurance  that  thej 

98,878  10.8  3,479,’990  to  ancMher.  It  has  besides  :  powers  that  bc  will  remain  strictly 

40.751  2  1  50,263  to  bc  noted  that  if  such  gold  set- 1  within  the  limits  of  the  civic  reve- 

S  .-,.4  P  ^“^yjnue.  We  venture  to  hope  that  the 

7:<,4u3  3  2  i80.'o84  ®  ^'’®  I  Legislature  will  see  that  a  system 

-  -  - - - especially  F-rance,  that  remained  on  jot  control  is  instituted  that  will 

19.484  100  0  4-88.294,887  the  gold  Standard.  ^  ,  f.! 

.  _  henceforth  safeguard  the  interests  of  i 

A  EW  PITRCHASES  British  equalization  fund  was  !  citizens  ” 


MEASURES 
of  PROGRESS 

Marked  progress  was  achieved  by  The  Noiihern 
Life  during  the  Company *s  1934  operations. 


\EW  PITRCHASES  British  equalization  fund  was  !  citizens 

able  to  limit  sterling  fluctuations!  J _ ’ 

New  purchases  throughout  the  and  even  to  keep  it  in  a  certain  re-  ' 

ar  were  thus  mainly  confined  to  lation  to  the  dollar  only  by  taking  5''’’'  *'' 


or  overlooked  that  the  money  in-lficers  to  its  policyholders  is  to  T 'bar  were  thus  mainly  confined  to  lation  to  the  dollar  only  by  takintr  *b'  t  vT’ri.i';  miipviicnt.s  > 

lested  by  us  in  fact  belongs  to  ■•ender  an  account  of  fheirF'Overnment  and  Public  Utility  and  giving  gold,  and  ihis’gold  is  f  i 

our  many  policyholders,  by  whose  i  stpwarri.*hip.  cr,  in  other  words,  to '  f^®turities.  Of  the  Government  hold-  generally  taken  from  or  sent  to  ,  to  tci.rTS  hPHU. 

■  nrift  and  self-denial  it  has  been  j  loll  them  what  has  been  done  vv  ith:‘®8s.  over  one-half  are  obligations  Paris.  In  fact,  the  Bank  of  France  MO.OOO  '.>v<>r  tixiso  of  1933.  .arcordinjr 

saved  and  by  whom  it  has  bcej;lhe  fiuds  placed  in  the  custody  of:f>|  tbe  Dominion  Government.  The  which  is  ready  at  any  time  to  give  ■  the  i>i  cv  incioi  D.puri- 

placed  w'ith  us  for  the  protection  the  Company  during  the  past  year.  J'eld  obtained  on  new  purchases  or  take  without  re.striction  anv  ; .hmnient''':  'vcfp'vouri'ii'  loo^olio  Ik-uI 

of  their  families  and  themselves.  1  find  that  of  every  dollar  re-|)'fs  4.48%,  as  compared  wnth  4.81%  quantity  of  gold,  is  now,  so  to  speak,  i  vroater  than  in  ih"  U'S'ii  season.  Beer 

Nor  must  It  be  forgotten  that  it  ceivcd  by  our  Company  last  year — !  m  1933  and  5.51%  in  1932.  a  clearing  house  of  interuationai  i "bipnients  ciom  .vihei  ta  to  tiie 

was  by  the  investment  of  these:  61c  was  paid  to  policyholders  and  i  Stock  investments  represent  a  gold  settlements.  '  or*hti’ • 


Increase 
In  Assets 

Decrease 
In  Expense 

Increase 
In  Surplus 


New 

Business 


Assets  increased  $248,298.07,  thus  adding 
materially  to  the  security  standing  behind 
the  Company’s  policy  contracts. 

Expenses  were  decreased  still  further  as  a 
result  of  sound  and  economical  operation. 

After  providing  amply  for  the  depreciation 
of  assets,  the  free  surplus  was  increased 
substantially  and  now  stands  at  $202,886.51 . 
Total  surplus  for  policyholders'  account  is 
now  $517,627.74. 

The  new  business  (paid-for  together  with 
revivals  and  reinstatements)  shows  an  in¬ 
crease  over  the  previous  year. 


iavings — in  many  cases  hard  won  i  beneficiaries, 
and  with  difficulty  saved — in  our  28c  was  added  to  the  policy  reserv 
policies  that  in  these  trying  days!  required  by  the  Dominion  Insu 
many  Canadian  families  have  been !  ance  Department  to  provide  f 
.saved  from  want  and  from  thej  the  fulfilment  of  policy  oontrac 
dole.  It  i.a  therefore  imperative  and  and  to  other  reserves  voluntari 
essential  that  the  contracts  on  which  maintained  by  the  Company 
our  investments  are  based  bc  car-  j  additional  security  for  our  polic 
Hed  out  fairly  and  honestly  in  order  |  holders. 


I  miner  portion  of  Assets  at  $1,306,- 
k’cs  I  •  7.5.83.  and  the  care  with  which  they 


required  by  the  Dominion  Insur- !  been  selected  is  Indicated  by  gold  franc  is  a  fixed  point 

ance  Department  to  provide  for  fl'P  fact  ihat  dividends  have  con-  support  by  comitrie.s  de- 

the  fulfilment  of  policy  oantracts  tinued  to  be  paid  without  exception 
and  to  other  reserves  voluntarily  hy  all  the  oompanies  in  which  in- 

maintained  by  the  Company  as  vestments  have  been  made,  'ary.  and  it  i.s  from  gold- 

additional  security  for  our  policy-  The  Company  has  alw'ays  taken  i?.,'  / 

Its  Assets  into  the  Balance  Sheet  nt!^"®’'’  the  _gold_  they  need.  It 


ou  ^ealemem^.  '.sllBhtly  le.ss  Ihan  in  19;13‘.  the  figures 

Isinq  Gold  RIocN  Keserie*.  j.showing  ',1.941  hend  in  193(.  n.s  agnin.-t 

_ „  r  •  ...  i  19.188  in  llu-  previous  year.  lixporls 

J  nc  gold  frant:  is  0  fixed  lioilltjol*  In-.i’ses  from  the  provinoe  ij>  1934 
'ed  as  a  support  by  COimtrie.S  de-  I  30.337.  a;,  eotuyared  witli  1  In¬ 
ched  from  cold  in  oe,ler  In.  !  *  in  1933 


CHARTt.KM)  1859 


btutement  is  approximately  $3,000,- 
iOOO  less  than  permitted  by  the , 

Ivaluations  of  the  Federal  Depart- 1  \  . 


Hed  out  fairly  and  honestly  in  order]  holders.  ‘t®  Assets  into  the  Balance  Sheet  •  • 

that  we,  in  turn,  may  carry  out  our  6.2c  for  compensation  to  field  repre-jttt®  Ledger,  or  Book.  Value,  The  ^  ‘  ,  ,  . 

contracts  with  our  policyholders.  |  sentatives  and  the  cost  of  Br.anch  |  ®PRregate  amount  at  which  ouf !  st-md  ini  hut  rimii”  noiu  •  t-ni.i"  i  . 

For  this  we  are  ab.solutely  depe.a-!  Offices  maintained  for  tho.  con-  Assets  are  vuliied  in  the  Financial  I Timv  d..  n.u 
dent  upon  our  investments  and  the]  venience  of  policyholder.s.  approximately  $5,00f>,- ,  rcalizr  mIi  u  wniii'ti  ii  iiip.-u 

contracts  supporting  them.  Itmiist|26c  for  general  clerical  and  ad-jOf"^  l®ss  than  permitted  by  the|j.  .  '  .mbii  ■  i/un 

•be  manifest  to  every  one  that!  niinisirative  costs.  Ivaluations  of  the  Eederal  Depart- 

if  confidence  be  undermined  and|le  was  paid  to  various  Ooverninen- j  ®'®®t  of  In.suraace.  ^.^rrency 

the  sanctity  of  contracts  ignored  the  ■  tal  authorities  i.i  the  form  of  SUMMARY  OF  ASSETS  There  would  be' m.  i  omnion  iBumi- 

natlon  can  make  no  real  progress,:  taxes.  -rrw  r  „  ■  ard  left  neither  for  prircs  of  cods 

because  tho  loss  and  discouragement :  Sc  for  adverti.?ing.  printing  and.  *®®  following  table  summarizes  value  of  ih,.  ■  ■n  icuis 

would  fall  upon  tho  thrifty  and'  miscellaneous  expcn.ses.  j  the  Company’s  Asset.s,  gives  the  per-  I,  jg.  jm 

hardworking  classes  whose  char- i  .4c  for  the  cost  of  me<liea!  .selection .  ®®®t®&e  of  ®ach  to  the  total,  and  rhe  inici  iiaiioiial  iradc 

acters  and  efforts  have  hulll  up  “  c  lange  from  1933:  ^ 

Canada  aad  upon  whom  our  future  Dt”.B.'’i9'34  Total  immm.3  '1’®  vhi.  ii 

d^P^ndS.  Th©  marked  decline  of  Government  arid  Municipal  Bonds  ull  Canadian;. .  $  47,82*2,8?0  32  M  *5  090  093  Uioru  priinil  ivr.  In  fart  ir  \s 

the  national  Inoomo  during  the  de-  ott^r Bonds  .  ’^®26.p44  112  2..so4,:?4,jiffi.  uit;o  seeho'vtiir5arioii«vur- 

presBlon  has  resulted  In  the  reduced  m^'^***®*  b®!®  •’'er^vn..  ..is,  ci^, reucics  .  ouid  find  tlicn-  rospe-tivo 

distribution  of  new  policies,  and  has  Loans  to  Follryholders  .  2o’.687!933  20  3  ir.5!8;;3  .  lo'  i'ls  U  V.  ullld  !)•'  a  'I'nwcr  of 

brought  about  the  premature  ter-  .  ^  ,  Babel  .  oiu'usloii.  .\<  v.,i  ciing  to  opm- 

mtnatioD  of  many  insurance  con-  st^s'.";:  :'. uSosj's  ' mu'  ex!)ta'.se.eci  here,  only  general 

tracts,  and  a  conseqnent  reduction  Due  «Bd  Deferred  Premiums .  2,421,'858  17  lOdisos  !  staliilizuf  ion.  from  ihr  gold-hloc 

in  the  aggregate  amount  of  busl-  .  ®  f^'fnifii'oint.  could  disiu'l  (his  horriblo 

ness  In  force  In  this  country.  other  Asset, .  . . w.68o  ^  lob.j.., 

This  does  not  mean  any  lack  of  *146,411,734  100  0  jg, 199,227 

popularity  of  life  insurance  gener- - On  the  Liability  side  of  our  Bai-  ,  v..  1  l  iitiev  ■, 

ally,  as  statistics  Indicate  that  the  of  risks  and  welfare  expenses.  ance  Sheet,  Policy  Resort  0.9.  r  npaid  1 .  1  .  •  i 

proportion  of  national  Income  de-  This  Company  has  always  had ,  Policy  Claims.  1  lividends  left  on 

voM  to  life  insurance  stands  at  a  reason  to  pride  itself  upon  the  low  j  posit.  Taxes  Aerrued.  Premium.^  and  ff*"'  1“  iiMcvtnient  xeeuri. 

l^iSiep  point  to-day  than  during  the  cost  at  which  it  has  been  able  to  I  Interest  paid  fn  .advance  and  Other 'tie-. 


*  47,822,890 
16.826..';44 
30,983,623 
8,708,780 
20.687,933 
4.448,178 
844,919 
1,806,776 
2.421,868 
3,007,663 
12,680 


seem  to  realize  ■'vlnil  rveiild  liaijpeli 
Dena^  t  every  couutry  nut  an  embargn  mi 
.part-ij,o]d  a„ii  guppres.sed  gold  » (uiver.sinu 
of  (heir  currency. 

rS  Tliere  would  be  im  i  oiunmn  ;-'iund- 

.  ard  left,  neither  for  prices  of  gunds 
tl'o^ne^-'^  nor  for  tlie  value  pf  ih,.  ■  .ariiui.s 
•i?1  ti'e  "''Old  even  tic  irn- 

^  ’  possible  to  .settle  inicrnaiional  iradc 

with  gold  and  ii  would  l>e  neee.ssary  , 
imrtfiys.a  '‘ff’  I'ffb'''  i^ysteni.  vbieii  i.s 

*6.99o!n'j3  Sill!  more  primitive.  In  far;,  it  i.s! 
2-894, 794  diffjiulf  ;o  soe  iio'v  the  5arioii«  eur- 
15i!249  reiicies  viUiid  find  tlieir  rosjieetive  ' 
ir.6,8;;.'i  .  ice-els.  it  v.  ullld  a  Tower  of  ' 

'l"3  639  f  ("illfusioll.  .\<  ei,]  ding  to  OIUll- 

'  Mil'stji  ■  ieii''  exnrc.ss.eci  lierc-,  mils  general 
lOdisoo ,  sfabiiizuf  ion.  from  iln  gold-bloc. 
,  stjiiidpoini.  could  disiiel  (lii.s  liorriblo  ’ 
I  prospec:.  ' 

to,  199,227 


I  foiimPLE 

fire  ^  Jlanne  Injtmime  ^wpany 

Li  Cu.iC.oitCFu  Ui!‘  i'luK;... 

I  v.omP'Uiv'  «>i  ILtrtU.iv 

I  otiil  Security.  $4Z,2.-j7,f*35  IL’ 

'  ANAOIAN  DKHARTMENT. 
MONTREAL 


Quality  of  The  high  character  of  The  Northern  Life 
Investments  investments  was  still  further  improved  by 
careful  selection  and  diversification. 

The  Company's  assets  are  unusually  well 
diversified. 

DISTRIBUTION  OF  LEDGER  ASSETS 
As  at  December  31st,  1934 

Real  Estate,  including  Branch  Office  Buildings  .  5.39 

Agreements  of  Sale  .  I.SO 

Mortqeges  .  33.43 

Dominion  and  Prjvincml  Bonds .  16.45 


A.  tl.  VALI.ANCt 

Joint  -  MariHi^eiv 


S.  M.  ELLIOTT 

•  Mcii'.a  'f*r 


(;e().  ia  .man  a  son  i.ici 

Gonci  .i!  Aevntp 
MrGILI.  BLDG.. 

MONTREAI. 

ESSEX  &  .SUFFOLK 

luiiiilablo  InMiraiic'  >oeiHy, 
Liinifeil  of  1. itgioiid 

r  STARLbsIlIUt  ,  IV  ISi,  . 

riRE  INSl  RA\(  i: 

r.vorv  '.Lirhfd  b’-  ^3c<  • 

re  umc  i;.' 

CANADIAN  OKKICF.  MONTRE.AI 
C.  E.  SANDER.S,  M  D.n 

GEO.  LYAIAN  v  s()\  I  f 

lirneri^l  VsTPistn 

McGILL  BLDG  ,  mp  Si 

MONTREAL 

Phones  MArqueltr  S24\4'^ 


Municipel  Bonds  .  12.22 

O+hor  Bonds  8.09 

Stocks  —  Preferred  end  Common . .  2.04 

Lorins  to  Poiicyhoiders .  19.37 

Cash  1.0 1 


nortnEn  LUe 

Assurance  Company  of  Canada 


R.  G.  IVP.V.  Prn&idLnt 

r»ipbn«b?'d  1^97 


G.  W.  G£nDFS,  CmeraJ  Menager 
Ho»ne  I.onHoi^.  Caond* 
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SUN  LIFE  SHOWS  I 
SOUND  EXPANSION 
1934  OPERATIONS 

New  Business,  Income,  and  As¬ 
sets  All  Materially  Increased 

During  Year  i 


President  Wood  Sees  Signs 
Recov^ery  in  1934  Results 

Refers  to  Increased  Demand  For  Group  Insurance  and 
Improved  Policy  Loan  Conditions  as  Constructive 

Indications — Low  Interest  Rate  and  Tax  j 

Burden  Problems  i 


ASSETS  UP  $41,000,000  LIFE  COMPANIES  ARE  FACING  NE;W  CONDITIONS  | 

And  Amount  to  $665,378,716  Kvidenco  of  a  recovery  in  general  business  conditions  is  seen  by  Arthur  j 
— Bond  Investments  Almost  B.  Wood,  president  of  the  Sun  Life  Assurance  Co.  of  Canada  in  operating  ; 

$47,000,000  Higher—— Smaller  results  of  the  institution  during  the  past  year,  an  experience  which,  ho  ! 

Demand  For  Prdicy  Loans  pointed  out,  was  in  harmony  with  that  of  iho  life  insurance  companies  in  i 
— — — —  the  Dominion  as  a  whole.  Mr.  Wood,  in  bis  address  to  the  annual  meeting  I 

Healthy  expansion  in  new  husi-  ©f  the  Sun  Life,  referred  to  the  more  active  demand  for  group  insurance.  I 
Lt.ss.  total  assets,  income,  and  cash  an  indication  of  improved  employment  conditions;  the  smaller  volume  of  I 
fiosition  bj  the  Sun  Life  Assurance  policy  loans  and  longer  volume  of  repayments,  a  sign  of  a  better  financial  j 
'  o.  of  Canada  during  the  year  1334  position  among  the  masses  of  the  people:  and  the  checking  of  the  persis-  j  ARTlil’U  B.  WOOK 

IS  shown  in  the  annual  reiKsrt  of  the.  tent  drop  in  assurances  in  force  that  has  been  in  evidence  during  recent  !,„ovIding  for  dividends  lo  i.i.i 
jtg  Canadian  insurance  institution  years.  He  dealt  with  the  problems  of  declining  interest  rates  and  the  |  ing  policyholders  and  ajiplying  an 
f.’cscnted  to  the  annual  meeting  of  growing  burden  of  taxation,  and  outlined  fnc  important  part  played  by  !  aniount  of  .$8,000,000  to  the  writing! 
oc'licyholders  and  shareholders  held  jjfe  insurance  as  an  institution  in  the  economic  life  of  the  country  Mr  ^'^ovn  of  securities  and  increasing  re- 1 
a  Montreal  during  the  past  week,  woods  address  reads  as  follows:-  “  '  ’  surplus  carried  forward 

Vow  business  for  tho  voar  was  Ill  remains  appro.ximately  the  same  as 

.  v  i  ^  i.-,  The  Directors’  ncport  for  the  year  |  accompanied  by  an  Miually  slguifi-  for  the  previous  year’ 

most  $2(t, (>00,000  higher,  while  con-  ^vill.  T  feel  sure,  be  regarded  as  ctnt  Increase  in  repayments  on  ac-  Premiuiii  Adjnstinents 

lideratiian  for  annuity  contracts  in-  eminently  .satisfactory.  count  of  existing  loan.s.  mo  i,«oorfor.. 

creased  by  over  .$4,800,000;  total  as-  'rhe  progres.s  made  during  the*  The  increa.se  in  total  income  and  arising  from  the  nresent  conSn  of 
ots  showed  a  gain  of  over  $41  000-  o.stmuite.l  only  by  a  the  reduction  in  i-iul  (li.sbursenients  the  investment  market^  irtho  ancs^ 

“  •.  ot  O'er  •>4Lt.iu,  eousideraiion  of  the  general  condi- |  resulted  in  an  cxces.s  of  income  over  i  ‘ 

'00,  and  income  was  higher  by  $.,-  tiou^  surrounding  fiuaucc  and  indus-  outgo  of  $13,560,001'.  Amoag  the  j 

'"’O-OM-  try.  In  recent  months  tho  .pro- 1  items  contributing  to  tlie  increased  “^iJct  tL^returning  prosmwitv 

Vow  paid  for  business  iu  J034  noiiiicemcius  of  leaders  in  tliese  .  income  was  a  large  advance  in  prem- 
"I.ounted  to  ‘’15  001  no  frrin.  fields  luivc  been  marked  bv  common  iums  received  in  respect  of  annui- !  *  i  * 

,11’:  ^  agreemeni  that  a  definite  advance  is  *  ties  and  other  forms  of  investment  |  ^  ‘iigher  value, 

'Jt6.a0i,44-  in  ll)3o.  The  sum  .-iiontr  tiio  t,.  :  rnniriir-ts-  wtiilr.  n  f-.ii  *^^0  inoantimc.  however,  I 


SiBii  I Jfe  Ais$$uraDc;e  4  '^Binpany 
of  Canada 

year  1934  has  been  -one  ef  returning  eonfidrnce  and  of  gradoai  recnnery  in  bon  - 
*  iie«B  generallv. 

liecaose  of  ite  strength  and  dependabihty,  tested  and  proved  daring  a  kmg  period  of 
luiiTcrsal  anxiety,  life  asanrance  has  been  one  of  the  first  forms  of  hnsiness  to  erperience 
the  effects  of  the  trend  towards  recovery. 

Hut  this  experience  has  been  shared  by  the  fi»un  Life  Assoranre  Company  <rf  f".MnMAa 
is  indicated  in  the  satisfactory  character  of  the  year's  operation*  as  reflorted  in  tbr 
following  sonunary  of  the  Directors’  report; 

Sixty-fourth  Annual  Report— 1934 

Ai^SURANCES  IN  FORCE,  December  31,  1934  -  ,  -  .  .  12,748,725,403 

Thi»  larM  UDOimt,  the  accumulating  eatatea  of  neativ  a  milLon  Son  life 
policyboldcn,  will  becoine  payable  lo  them  or  their  driwndenu  doring 
this  genaration — a  atabilizing  factor  of  great  aocial  and  economic  Taloc- 

NEV  ASSITRANCES  PAID  FOR .  236J2tiL<»l 


I  try.  Ill  recent  months  tho  .pro- I  items  contributlns  to  tlie  increased  i  premium  rates.  may. 

u  J03I '  noiiiicemeius  of  leaders  in  these  .  income  was  a  large  advance  in  prem- 

for,  '^een  marked  by  common  Turns  received  in  respect  of  annui- !  I 

agreement  that  a  definite  advance  is  ‘  ties  and  otlier  forms  of  investment  |  a  higher  value, 

um  ol  |jj(„g  ;iU,ug  the  road  to  recov- j  contracts;  while  a  fall  of  approxl-  Li*  '  tn  the  nioantinic.  however,. 


these  I  income  was  a  larg'r  advance  in  pre'm-  !  ™e  “fi/f 

mmou  Tunis  received  in  respect  of  annui- !  f®*"  I 


r.766.45I  was  received  in  respect  j  cry.  As  trade  returns  for  the 


"f  annuity  contracts  as  com- 
i.ared  with  .$12,933,563  lu  the 
!  reviotis  '  ear.  Total  business  in 


icov-l  contracts;  while  a  fall  of  approxl- i  however, 

year  inately  85.000.000  was  a  significant  be  had  foi  tlie  miniedi- ^ 

-  -  I  ate  situation,  and  the  uncertainty  as  I 


com-  are  becoming  available,  the.«e  views  !  factor  in  the  decrease  In  disburse-  * 


,11  receiving  liie  coiifirmatioii  of  I ments.  1,^  ^*1®  vv-hich  the  present: 

,  i  statistics.  The  variou.s  indices  from  '  Tlie  cfforl  mumtaiucd  throughout  may  persist, 

less  in ,  jjrp  accustomed  to  mea.siire  the  depression  to  adju.st  the  cost  of  reductions  in  the  reve- 

sii  than  I  coiidliioii  of  businos-  el'.arly  in-  r.iana.ccmeut  and  operation  to  the*,®®  assets 

I0.>  improveincut.  but  iieriiaiis  eliange.s  in  the  general  economic  sit- !  brought  homo  by  observing 

.s  have  I  jmpQPfjjijj-  f),.,,  , (.pguit^cd  in  further  sub- '  ^  ^  reduction  ol  one-halC  of  I  per 


which  we  arc  accustomed  to  mea.stire  tbo  depression 


i  being  effected  dm-  interest  earn- 1 

vithnnt  inv  the  mcaii  investetl  assct.s  of  a 


-.,y" "  I'^'iv-T.resej-'cs  lo  jy  tjjg  aentiment.  everywhere  to  ,  iiig  the  year,  without  any  sacrifice  “waii  luvesieo  assets  or  a; 

■o'j.>,Ja.j,90o  trom  .$002,953,545.  Total ,  |jg  jijgogj.jje(jof  improved  confidciiet.  of  tlie  high  standard  of  service  to  tteinpanj,  would  on  the  average  re-, 
■aeomes  was  up  at  81.19.351,028  from  ,  assurance  is  so  iutenvov  e,u  ■  uur  policyholdens.  increase  ot  approximately  i 

acome  v.  as  tip  at  $159,251,028  from  witjj  the  social  and  economic  struc-  Tho  death  claims  for  the  year  PCc  cent,  in  premium  rates  to| 
•io’2.J.io.822.  and  surplus  earned  ture  that  it  has  come  to  be  regaialed  showed  further  '  reduction,  and  counterbalance  it.  Actually,  the, 

(  ui'iug  the  jear  amounted  to  $21,-  gs  an  accurate  baroiiicte’  of  the  . amounted  to  only  56.3  per  cent,  of  average  rate  of  interest  earned  iiiwni  I 
of  \v  Iiich  $13,219,504  was  general  conditions  at  any  time  rne-  the  amount  provided  for  that  pur-  combined  assets  ot  100  leading  i 
1  utd  or  allotted  in  dividends  to  hold-  vailing.  That  this  view  is  well:  po.se.  This  very  satisfactory  mor-  companies  operating  on  this  conti-i 
' Oe  partici]>ut.;iit?  policies,  and  $8,-  )jat;ed  is  confirmed  by  tbo  genorai  t.'ility  rate  is  evidence  of  the  con-  declined  by  iiiipro.xiniatcly 

'  6'..6til  was  applieil  to  further  writ- 1 gj^pej.iojjce  of  the  coiupauies  during  .  tin ued  care  taken  in  the  selection  of  ^  cent,  since  1929. 

'ig  down  securities  and  to  incrcas- 1  the  past  year.  risks.  ®®^®c  of  participating  poll- 1 

Mg  reserves.  The  reserve  for  dc-  ability  of  the  public  to  mam-  These  two  items — savings  from  the  cles,  at^ustnients  are  readily  made! 

[.reeialton  in  nioi  tga.ges  ami  _  ceal  L.^jj^  exi.sting  assurance  and  lo  take  provision  made  for  the  expenses  of  tl'c  pcofit  scales  to  accord  j 

.state  has  heen  inereased  to  ?M,ti12.-i  .  policies  is  determined  by  the '  luanagement  and  operation,  and  from  with  changing  experience.  So  far  as 

margins  of  income  av  aihible  after  the  provision  made  for  mortality —  ajnsle  premium  policies  and  anniii- 


Mg  reserves.  ’file  reserve  for  dc- 
[.reeiarion  in  mortgages  ami  real 
■  state  has  been  increased  to  $5,012.- 
:!9  from  $4,885,901  a.s  at  the  end  of 


236,215,901 

INCOME  . . I59,25L028 

DISBURSEMENTS  - . I154i6L,302 

EXCESS  OF  INCOME  OVER  DISBURSEMENTS  -  -  .  -  4.3,589,726 

PAYMENTS  TO  POUCYHOLDERS  AND  BEJVEFIGIARIES 

Dnrhm  the  year  1934  88,160,20fj 

Since  Or^ramzation  -  888,330,239 

ASSETS  .  665,378.716 

Bonds:  gwremniCTit,  municipal,  poblic  otilitv  and  others:  stocks,  preferred 
and  oommon;  loans  on  mortgages;  real  estate;  loans  on  Ccimpany  policies, 
cash  in  banka,  and  other  asaets. 

IJABUITIES . 651415^1 

4bnoat  nine-tenths  of  this  snm  repreaenls  the  policy  reterre — the  axnoaint 
art  aside  to  gnarantee  all  policy  payments  as  they  become  due. 

PAID-UP  CAPITAL  ($2,000,000)  and  balance  at  cretlk 

of  Bhareholdcrs’  account  $3,299,728 

RESERVE  Hoc  depredation  in  mortgages  and  ms  I  estate  5,012,619 

SURPLUS  -  -  .-i  .  5,950,818 

-  $14,26346.5 

The  valnation  of  bonds  and  stocks  has  been  made  tn  accordance  with  the  basis  antbnriand 
by  the  Insurance  Department  of  the  Dominion  of  Canada,  and  in  conformity  with  tbo  hases 
anthori7«d  by  the  Departments  of  Insurance  of  the  various  IVovincca  of  fjmada,  and  tbe 
National  Convention  of  Insurance  Commissipoers  of  the  United  States.  Policy  liabilities 
have  been  valued  by  the  full  net  level  premium  method,  a  standard  more  exacting  than  is 
required  under  tbe  provisions  of  tbe.  Dominion  Imnirancc  Art. 


88,160,20fi 

888,3304139 

665478.716 


651415,351 


$3499,728 

5,012,619 

5,950,818 


,nco  biiect.  ,  ,  ,  ,  Jof  society,  the  movement  of  business  !  derived.  The  remaining  important  inreresi  at  i\mcn  it  can 

Lajmculs  to  polieylioldcrs  and !  reflect.^  the  changing  eco-:  source  of  profit  is  the  excess  of  in-  '’®  "  ®nco  invested,  to  meet  all  tliel 

eucficiarie.-i  diirlug  the  I Tiomic  situation  of  the  constituencies  j  tcrest  realized  on  investments  over  P‘>arantees  entered  into.  In  the  case  . 
ijiounted  to  $88,160,206,  bringing  acute  depression  of  the  rate  required  to  maintain  policy  .  pon-participating  plans  iirovislon ' 

be  total  .so  paid  since  organization  j  j:  j.^^rs  involving  wide- '  liabilities,  and  on  this  point  I  would  j  tailing  rates  of  interest  must  he: 


:liv  total  .so  paid  since  organization  years,  involving  wide- I  liabilities,  and  on  this  point  I  would  tor  falling  rates  of  interest  must  he, 

:  j  $888. 33", 240.  spread  reductions  in  individual  in-  like  to  make  mote  extended  com-  tnade  by  appropriate  premititn  in-^ 

Dividends  and  policy  proceeds  left  f.ome.s  resulted  in  marked  declines  racut.  -rease.  The  neces.sary  adjii.stmcnts ! 

1  deposit  with  the  Company  at  in-  assurances  written  and  in  Problem  oi  linesliiient  to  bring  preriiMini  rales  into  harmony , 

■  jest,  >iow  amount  to  $10,201,895,  un  „j.pa^^ly  increased  lerini nations  of  ox-  It  is  a  basic  requircmcnl  that  the  present  cnii'ilt ions  ami  probable 

.erease  of  $5,249,032.  isting  policies.  The  improved  con-  funds  of  a  life  in&uriiuce  company  tuture  trends  have  alr-ad>  been 


fieiiiautl  for  Poliey  Loans  less 


isting  policies.  The  improved  con-  tunds  ot  a  Mte  in 
dition  of  business  during  tho  past  shall  be  invested 


yield  at  all  | 


. . .  ‘  I  vog,.  is  reflected  in  general  increases  j  times  at  least  the  rate  of  interest  difficulty  of  tlie  coinpanie.s  in' 

The  report  indicates  that  the  dc-ljj^  gasurancos  written  and  a  dc- ‘assumed  in  the  calculation  of  prem-  obtaining  attractive  ia\ i  .“itii'cnts  at 
•land  for  policy  Icau.s  .showed  far- 1  jjj  (erminatious.  .\s  a  conse-  iuin  rates  and  reserves.  This  mini-  remunerative  rate.-  of  iiiicre':r  is  of 
'her  diiiiiuuttou  during  the  year,  and  i  dawuwaid  movement  of  | muni  requirement  becomes  a  na-  murse  shared  by  the  jiiiblic.  and  this 

liny  now  ’oe  regarded  as  uormaJ. j jjj  {©j-ce  in  companies  tural  test  in  the  selection  of  new  in-  reflected  in  a  marked  in-- 

■'he  total  new  loans  for  the  |  p,j  jjjjg  continent,  whtcli  vestments.  The  excess  earned  over  crease  in  the  demaiid  for  annuities  j 

■>  ere  but  71.4  per  cent,  of  the , roduWd  the  totals  from  the  re-  this  minimum  represents  the  contri-  ^nd  other  forms  of  cuhract  in  which 


Sun  Life  Assurance 
Company  of  Canada 


;;notiiu  advanced  in 


:•  cent,  of  the ,  reduce.d  the  totals  from  the  re- 1  this  minimum  represents  the  contri- 

193".  while  cash  i  figure  reached  in  1931  by  about  j  biition  of  interest  to  profit  earnings; 


i-cceived  in  repayment  or  reduction  j  .,5  p,,r  cent.,  has  been  arrested 
loans  exceeded  payments  made  in  Apart  from  the  intUience  of 
jic  pvc' ions  joar  hi  ,.'l  per  cent. ,  economic  eondiiion.s  on 

r.hie,  it  i.s  pointed  out,  is  further  and '  qj  assurances,  the 


vestments.  The  excess  earned  over  crease  in  the  demaiid  for  annuities!  ...  .  L.  , 

this  minimum  represents  the  contri-  other  forms  of  cuhract  in  wtiich  Taxation  levied  on  the  company  m-  were  for  amounts  m  excess  ot  $2;).-  bankers  are  mado  to  appear  Ineffl- 
biition  of  interest  to  profit  earnings-  'he  inve.sfment  feauire  predouii.iate.s.  falls.  The  burden  Is  conso-  COP,  These  facts  emphasize  that  i.i  clent.  The  plain  Issue  is  whether  tbe 

the  amount  of  this  excess  is  inevit-  As  a  result  the  eompatiies  are  being  idaently  borne  by  the  finest  type  of  the  great  majority  of  case.s  it  i.s  to  customer  would  be  served  bettor  by 


of  gen-  i.bly  affected  by  the  changes  in  gen- 
011  the  oral  experience. 


increasingly  used  as  a  inedimn  for  I for  the  most  part  of  modest  the  humble  home  that  life  asstir-  one  vast  bank  or  by  a  few  corapetf 
making  safe  and  profitable  iinest- illation  in  life,  who  by  taking  life  anco  benefits  find  their  way.  live  institutions.  Banking  would 


Tho  fuiKianieiiiul  fiiuinoial  policy  ot'Icn  Avhou  family  i>rotou!.ion  ' striving  to  protoct.  his 


we  met  last  year  the  Board '  r/J''  mon^lv.  Pvtm  though 


.  luounting  to  but  56.3  per  cent,  of ,?  >2  000  000  060.  The  wide  diversifi- ■  iiany  is  sufficient  to  meet  every  obll-  -purpose  for  which  life  assurance  was  My  concluding  observation  on  the  j,jg  ||,Qg  exercised  a  profits  can  be  diverted  by 

;';e  amount  prci  ided  tor  that  par-  ’„£  their  inve.stments  idem  ify  ,  gation  as  it  arises,  and  leaves  a  sub-  organized,  and  the  nature  of  the  ser-  llcporl  is  in  connection  with  H'O | ’prof-Qg,,,!  influence  on  the  political  money  can  be 

,,,,<,0.  I  them  directly  or  indirectl}  with  all  siaiitial  excess  for  new  investment.  vice  which  has  rc.snlted  in  its  devel-  dishiir.sement  of  benefits.  Since  thejjjjj^  religious  tlioiiglif  of  his  fellow- social  schemes.  Mr, 

The  coutinued  downward  trend  of  (onus  of  basinc.ss,  with  the  conse-:  The  abnormal  conditions  that  pre-  oimiout  to  its  present  proponioiis.  Its  forniaiion  of  our  (’onipany,  the  Ki’cat  j  jjjj.  interest  in  the  af- at  Martins  Bank  mett- 

iuurcst.  rates  is  reflected  iu  a  frac-iouence  that  their  experience  year  byivailed  two  or  three  years  ago  creat-  purpose  is  to  provide  financial  com-  .sum  of  $888,000,000  has  been  paid  i  ©ompanv  was  sustained  I *h®  "f  banking  meet- 

ronallv  lower  rale  realized  by  the,  year  reflects  the  changing  condi-Dri  a  situation  new  iu  life  assurance  pcjsation  against  tho  hazards  of  out  to  P'llicyholders  and  benefieia-  ti,,.„ugliout  his  long  connection.  Mr.|'’'l^® — f'i®  shareholders  in  no 

'  •.  tiipuii'  during  the  year  on  its  i  .surroimding  industry  and  fin- ■  c.'.pericuce.  People  of  almost  every  premature  death,  cr  survival  to  old  ries,  and  when  wc  eonsider  that  the  ;\Tcx.,,,i,b{  ),ad  alreadv  reached  u  1'*'’'*'’^  ‘'f  •h*'  <’‘'‘nKors  of  flovcrnmenl 

■.'•ran  invc.stod  assct.s.  '  The  actual  I  j-pee.  class  felt  the  weight  of  financial  i  age.  Tf  death  eotne.s  before  a  man's  bulk  of  the  payiiic.us  made  year  by  place  in  tho  field  of  industry  banking.  It  would  moan 

'•'"venue  derived  from  invo.stmeuts.  | ’  ii  •  .  I  'i-  ipiessure,  and  this  condition  was  re-;  family  obligations  have  been  fully  year  are  occasioned  by  death,  the  at-  finance  when  he  was  elected  a'ihat  banking  would  be  controlled  by 

.owever.  .showed  an  incrciise  of'  Busiues-  I  (•  >  ■>  .  liccted  in  an  extraordinary  demand  i  discharged,  the  policy  is  there  as  a  laintiienf  of  obi  age,  or  other  director  in  1927.  and-'^’f’  Government  of  the  day.  which  is 

•:.=i23.1it:'.  and  in  addition  a  profit  of  The  operations  of  our '"im.iany ’."V  'or  policy  loans  and  surrender  values.  |  f-nancial  protection  to  those  depend-  cimistances  of  special  financial  |  ],jg  dc.-ith  at  a  comparatively  ’earlvimit  the  same  thing  as  being  nation- 

..1)92.095  was  realized  from  ihe.jhc  „ast  year,  detailed  iu  tlie  Ueport  i  be  principal  problem  of  the  com-  ent  upon  him.  Tf  the  policyholder  need,  we  arc  hrouglii  to  realize  the  p,.cniaturely  closes  a  career  of  a.lly  owned. 

■■'•le..i;(t;.'n  <-,•  sale  of  Ied.gcr  aosets.jj.gd  the  '  accompanying  rbatemens ,  j  panics  consequently  became  that  of  reaches  old  age.  and  is  iu  need  of  'rent  social  significance  of  the  work  j  paefulness.  I  ^Tic  new  chairman  of  Barclays 

(Dntiiiiied  ( I'foits  toward.s  econo- '  ^how  results  in  general  harmoiiy !  niainiaiiiiug  a  positiou  of  liquidity  personal  provision,  the  equities  tliat  in  wbicli  we  are  engaged.  If  Is  dif-j  ,  •  i  iBank,  Mr.  William  Fnville  T  tike 

•■•■es  re-uUed  in  a  further  reduc-  ^ith  the  cxperien.'C  of  the  companies  i  sufficient  to  meet  these  demands  have  gradually  been  bnilt.  up  in  hi.-  Dniilt  to  appreciate  the  meaning  of  |  .\Iy  final  word  is  a  personal  cx-  „,j„,  questions  from  a 

!  on  i-c  tiie  cost  of  mana'gomeiit  ami  a- a  whole.  For  the  first  lime  since ; lully  and  promptly.  To  provide  for  policies  throngli  the  year.s  are  avail-  figures  of  this  size  unless  they  are :  pression  of  thanks  to  our  omcers,  | .h..\vc.l  that 
leiniTrniio  i  the  total  expenses  oi-o  new  assurauees  show  an  ad-  this  situation,  the  policy  was  follow-  able  for  Ids  support-  While  other  interpreted  in  some  simple  form,  and  ma.iagers.  field  and  during  the  war  and  other  periods 


show  an  ad-  this  situation,  the  policy  was  follow 


While  Ollier  interpreted  in  some  simple  form. 


Iiierea.se  In  (o'utip  l!usini->s  j ighniterl  in  Canada.' Great  Brtiain.  ^  i, as  again  bocoin  ■  that  of  finding 
P'; vfiaii.s  '3.10  o'-  th'.;  iiiO!'i  interest- land  other  parts  of  the  Iniipiro,  and  | satisfactory  long-ieiin  investments 
a;;  foa'iiives  o'  the  re,iort  from  the; the  United  States.  It  is  froiii  these  : for  the  increasing  funds. 

-a'abc  standpoint,  for '  it  directs  at-  fields  that  the  greatest  contributions  ,  fhe  present  position  of  the  invest- 
eiiliou  in  a  .-arher  foreefui  manner ;  to  tiie  increase  in  new  assurances  ac- ;  nieiit  market  is  that  the  volume  ot 
■lat  a  definite  recovery  is  taking  •  (luired  during  the  yenr  have  been,  money  available  for  investment,  both 
lace,  is  the  increase  iu  group  life  j  derived.  j  in  the  hands  i>f  priv  ate  investors  ai^ 


1.1  the  entire  business  uii  < 


principal  concern  of  the  companies  DlM-riiiiiiiaturv  Tiixalioii 

Tas  again  boconi  •  that  of  «nd  ug  apparent  that  the  orthodox  i 

satrsfactory  loiig-ierm  mvestmentb  assuram'e.  which  pro- 

tor  the  incioasiiie.  U  i  •  vide  for  a  substantial  payment  in 

IbepreseiU  pos  lion  of  the  invest- 

nieiU  market  IS  th  at  tlie  volum^^^  increasing  surrender  values  year  by 
money  available  foi-  i  v estmei^t  both  j 
inthehandsof  pnvate  imestorsm^^^ 


Only  3  per  rent,  of  our  doatli  claims  Ihe  yeur. 


The  Banks  and  Mr.  Lloyd  George 


From  The  Stock  Exchange  Gazette 


iprusHiun  tlirou.irh  conscrvatJvo  pollcv 
dn  the  past.  The  advantage  of  this 
eopr.-e  has  been  observable  in  cheap 
banking  facilities  and  in  the  abtllty 
To  weather  the  storm.  The  public 
have  benefited  by  tho  strength  of 
tbe  banks.  They  have  been  able  to 
'nurse  positions  and  avoid  forced 
liquidation.  In  times  of  ileprcsslon 


'•dsiiiess  seciired  from  coriyiraticii  Assurances  in  force,  w  liien  .eacii-  coi  poi.uioms,  ua  ‘  '  v,„,J  !  family.  The  hazard  of  deatli  is  over- j  Kv'cr  since  the  crisis  a  fierce  liglit  'ihi.s  vast  conception  of  iniquity,  and  liquidation  of  a  bank  advance  often 

.nd  imln.-  trial  )iia  ii  omiiloyees  ‘'*  e  i  their  peak  three  year.s  ago.  show  -  v/liilo  avenues  o  ,® '  present,  and  precedes  the  eoutiiigeii- „,,on  finance  Budgets  !>f  niisrc-prcsentation  is  good  has  .in  accumulative  effect.  Forced 

1  us  United  .States,  .  'anu.ia  and  Great  '-'I  ■'eductions  of  approx.matcl.v_5  pm  '  bocome  greatD  ‘^®  cy  of  survival  to  old  age.  The  man  , ‘  ‘  \  ^  Mr.  l.loyd  tioorge  may  :  selling  sets  up  a  chain  of  event - 

Britain,  a  clear  indication  of  Um  re-  cent,  in  each  of  the  yei'-i'’''  >4-  '  f  adequate  amount  of  us-  ''‘'‘"'""b'.  credits  to  intei  nalioii.il  |  justified.  The  cx-Chancellor  i  vvlitcli  tends  to  cause  a  break  In 

i  iirii  to  pay  rolls  of  the  w  oi-kors.  1933.  During  l!i3!.  ,  i  ["'“f  ®*,®®!  ,  n  standard  plans  prnv  ides !  iraders.  acconimodaiion  for  mdus- ■  knows  how  national  policy  on  money  ;  priocs  that  drives  snlvcnt  but  ini- 

^C'-v  ;r;*oi!p  lifo  butiiuof?d  iilmust  urd  tiTiid  in  ^  <  yAvm-tl  v  ■*a.rs  imsl  fell  to  still  lower  liazards  in  iIk;  order  in;ir\.  exchanges,  and  CJoveriiment  in-,nKiifcra  is  shaped.  Memories  are :  mobilised  debtors  into  bankruptcy, 

tiouhled.  bur.  iu  addition  the  amount  the  declitie  for  tbe  >ea  ,  ^  iqnj  Vheso  conditions  they  naturally  present  'hem- '  dehtodness  in  one  form  or  another  j  short,  but  the  incidents  of  1031  are  wiien  banks  ttc  Kmikcn  nf  if  ta 


of  group  life  businc.ss  in  force  .n-  ing  less  than  I  iier  ceiu.  ‘  nrpsenf  the  conir.anics  I  There  lias  been  a  lendeiicy  in  have 

c;-eascd  l.y  n'orm!  tweuiy-fivc  mil- 1 saiisfaetory  result  the  ®  f,  (.^acting  current ' recent  past  lo  use  tbe  services  vari. 

lit'n  dolla  -x  'Hi.  experience  of  the  I  new  business  was  an  clement:  but  -v  .t  i  theit  most  exacting  current  ;,,surance  companv  for  -iVlve 

Min  f.'fc  if  regal'd  to  gfoiip  life  isjUie  most  significant  factor  was  the  piomem.  ,  piirpo.ses  far  removed  fr.ini  the.se  bn-iand 

h<=  r.viicriciU'o  e:  the  leading  com-  marked  decrease  iu  lapses  anu  f>u>'!  ^ . e- _ «i,«  .si'j  iuteniious;  and  I  believe  the  be.sl 'f,,..  , 


selves.  There  has  been  a  tendency  in  have  occupied  utleniiou.  These  Too  close  to  be  forgotten.  Mr.  Lloyd  'forgotten  they  arc  trustees  for  their 

the  recent  past  lo  use  tbe  services  various  aspects  of  money  matters  j  George  attributes  the  origin  of  the  ;  clients.  Barcla'y.s  Bank  has  1  500  000 

cf  the  life  assuranee  company  for  have  now  been  merged  into  politics,  |  crisl.s  to  be  "reckless  ninip”  on  the  ;  It*  is  their  nionev  which 

purposes  far  removed  Inini  tlie.se  ba-iand  each  party  has  some  nostrum  1  part  of  our  bankers,  who  were  lured  i.iie  n.'iHtiVians  w.nt  m  inn/iin  -rt,„ 


Find  inve.stments  ■r'bovv  an  in-!e.\ccodmg  the  figure  tor 

•ea-.'c  d'ji'hig  the  year  of  almost  |  per  cent.  It  may  be  remarked  that  j  a  mocltiat.c  mti  case. 
. . .  lo  .81  IF’, 881,020  from  :  after  five  years  of  btisiiics.-  voaction,  j  New  Investments^ 


:iu'd  lh;;:i  l  a  moderate  increase.  ‘  '  '^^Tint  leiidcncts  i.y  emphasizing 

reaction,  New  Investments  were  limited  to  .  si  m  icval.ic  t  ii.ii.  <  1. 1  and  mcr.'.s 
m-ce  arcT  bonds  and  other  high-grade  ^ec.iri- '  ."'‘‘-‘s  o.  i.sm.rancc  in 


not  tlK\t  tiloy  are  bett(‘r  loft  !• 


!  w  1. MP  m  irtiiip  UII  iiu  customers.  It  is  thoir  money  which 

party  has  some  nostrum  |  part  ot  our  bankers,  who  were  lured  ,, he  politicians  want  to  handle  Tbe 

<  the  Gordian  knot.  llovv;l>y  high  rates  paid  by  Germany  on  , fact  that  this  country  has  emerged 
inch  jf^reign  balances.  It  was  the  panic  |fn,ni  tho  greatest  crisis  in  hlstorv 
and- !  of  inexi.eriencpd  American  lenders  „  j,h  such  success  fells  its  own  storv 
lion-, and  ol  Kuropeaii  liankers  who  lost  (he  uii prejudiced. 

'C  in  tlmir  heads,  which  precipilafod  Tno '  i".  .  .  , 

luiiv  i  cri.sis;  hut  it  had  its  basis  at  '  cr-  ,  ^ competitive 

e  it  I  sallies,  where  .Mr.  l.loyd  George  I  ; 
liisli  never  denied  ilio  suggestions  of  Gcr-I,'  'V  '  •  ’V,'.,,, 


Geor'o'i  vusioiiirrs  ana  lonuers 

Ilf  4',:  I t'ld  if  in  well  that  bankers 


widespread  cbtricul  ty  of  the  i  thc>  funds  of  the  life  as.siirauce  com- 1  ‘‘®,  *nu.i  c.ssioii  that 

:n  tindlng  safe,  and  attractive  ^ loans.  '  panics,  but  as  conditions  improve  levies  made  upon  great  .  orporatioiis 

vestments  i.s  reflected  pr.iblein  aid  this  field  a.gain  bfc.omo.s  avail- corresponding  n'licl  our 

nereased  demand  upon  the  life  as-T-u'cn  picocuieu  a  innjoi  _i  _ . . .  . . .  !  ctlizens.  Properly  ucd.'rsiood.  a 

life  as.surance  company  i.s  an  tiistni 


increased  demand  upon  the  life  a3-;V.'i!tcn  picocnteu  a  majoi  i  .  , 
'urauce  c.mpauic.s  for  i.lans  of  as- i  foe  H'o  tiomiiaiiies  during  the  '  ^ 

stirauce  in  which  the  invcslrnont  *  stages  of  the  deprossion.  ha..  ' 
'eature  pr.-dovuinates,  and  for  all 'fallen  to  normal  proportions.  , 
-erms  of  annuities.  !  rriarked  decline  in  the  exercise  ■  r  this 

romparison  of  the  principal  items | ‘’'®  •'■®®" 

ti  tho^repri't  witli  the  corresix.nd- 1  ■  - 

ing  figures  for  last^ytktr  follovv^  j  jq_  Pyogl 


cute.i  ble.  the  ('onipany  is  de.siruus  cf  cx- 
novv  feuding  and  cnhirgiug  tliis  valuable 
Tbe  I'lirm  of  service,  to  the  jiublic. 
this  I'he  profit  earnincs  from  all  sour- 


I  many’s  ability  to  pay  miicb  more 
Mr,  Lloyd  George  falls  uii.i  a  dif- t'’''"  >'«  'f'D  debts  our  bcrikors. 

1.. ..,  I’ercnt  category.  Uc  iias  been  Prime '  if  our  bankers  bad  re- 1 

Minisu-  and  ('haucclb.r  of  ilie  Kx-  accoinmodarion  given  Mr., 

.  Cbcqucr.  and  is  .T.  ditcd  vviih  i>...s  <'eo''gc  would  have  been  one  | 

.  scssiiig  a  large  staff  to  assist  him  "f  ■’■ecusc  tbem  of  stare- i 

I  in  bis  investigations.  V.  hat  is  to  be ;  ">b'  <^rmany.  restricting  trade  and  I 

oh  said  <if  a  leader  and  edii.'ator  .if ' '"'■'f  "bf  ""‘('■nploy  meni.  Mr.  Lloyd 

1.. ,).' ‘  publ  ic  oiiiiiioM  will)  launches  out  oti'Gcoigc  is  mu  an  ailvocaic  ot  iia- 
,n,'e  a  lii-ade  that  IS  .so  ill-loumleil'.’  The  • 'd  fl'c  .i"int  stock; 
rom'^('''V  Deal  lirilisli  version  is  as  'tanks,  and  would  leave  tiic  Ibink  ofl 
Ih-ii  grandiose  as  the  5’ankee  iiroiotyiie.  I'-nglan.i  indopcndoni;  but  his  ill-j 
i".Vs  It  is  to  suc.'cc.l  by  spending  the  d  i.ropaganda  is  part  of  the  gen- 
our  money  of  tbose  w  bo  Inivc  a  surplus.  ®''‘d  niovcmciit  to  capi 

Blit  iiotliing  is  (lossible  so  long  ns  f*”  li.'luical  purposes,  a 
in,-  the  ob.staclf.s  lo  imprtuleni  finance  T"®®'  apparently  will  t 


bav.)  simultaneously  acted  in  defence 
for  the  safely  of  fho  economic  sfruc- 
tmc.  Mr.  .McKenna,  Mr.  Tukc  and 
Mr.  Grille  have  eac’ti  in  their  own 
way  met  the  cballengc.  There  la  no 
use  avoiding  tho  issue  which  has 
been  raised.  The  agitation  will  not 
be  killed  b.v  kind  tolerance.  It  is 
necessary  to  instruct  the  bank  cu.s- 
tonier.  who  is  the  voter,  what  fate 
Is  in  .store  should  he  fall  a  victim  to 
the  .siren  song  of  the  Socialist 
There  Is  too  inucli  sentimental  ac¬ 
quiescence  in  conteiitions  of  t'ne  I.a- 


'•al  movement  to  capture  hanking  ,,VV  V  '  mi.euumis  o,  me  .,a- 
:.r  peliiical  purposes,  and  any  a.gii- '  ’®'7’®'’  ''•«’’ned 

lent  apnarcnilv  will  ruffk'.'  I  ®®  '’'"die  hat  another  crisis  would 


r.itiit  by  vvbich  jicoi)!.'  a;.'  brought  tii-  g  in;  id '  a  ns  ot  sound  finance, 
together  into  a  co-oiicrutive  mter-  rhoiefi.’.’e  at  one  lioiind  we  rca.  h  the, 
prise.  Nearly  a  half  <>•  o'lr  tioinila-  genesis  of  Mr.  Lloyd  George’s  asi.er- i 


‘  ■  ‘  '  '  be  certain  if  ever  they  reach  power. 

Bank  (  hiiinueii's  Iteplies  dVfr.  .McKenna  and  tho  others  have 
,,  ,  j  provided  the  answer.  These  argii- 

.\lt.  McKont'a.  at  tit.  Midland  Ba'ik  monts  should  now'  be  used  with  full 


'•'■p;,  . .  . . ,V  . h,.Mi  ;  ,.).o  .,...>..0.10.1  1.1  H-'i  -181  000  After.  PriKP.  Nearly  a  half  cc  o’lr  tioimla-  genesis  oi  m  r.  laoy  a  <,eoi  gc  .s  asper- .  ....  ...v  , ,,,  oaos  men 

privilege  durmg  the  yeai  h.is  btcu  usamoimted  to  .p.t.-8L0i  .  j  identified  wiih  this  enter- 1  sior.s  on  the  city.  Th,' Bank  of  Kng- 1  iMcetinc,  b.ddly  ehallen-'e.l  the  c.tr- ,  f„rc 

■  "  — —  I  ppjgp  .jg  policy holdei  .s  in  ilio  various  land  blocks  the  way  ,  and  while  its  T*'®*  misconeeptions.  He  pertomied  ' 

on  V  nf  1ift>  •  ‘companies.  The  funciion  of  man- !  control  remains  in  its  present  hands  ti  conspicuous  service  hy  his  strenu- ' 

»Jt/“  M  CCLT  MiOgitiaO  hjUll  ;  agement  is  siniplv  to  administer  |  there  is  no  hope  for  finance  of  a;Mim  reiil.v.  The  would-be  reformers. 


aurfncKS  In  Torre..  'J, 748, '12.' .Ida  2.770,.lo3,87i  | 

rotal  .'V.-setB .  6t;r',l178,71tl  024,14t),0'3.'.  , 

P'.llcv  fti'Ecnes  '.U8.1.ii',9  l;;  .'102. 951), . '’>45  .  ,  , 

■fotal  Income  .  !. 19.251, 028  1  .-.•_V23.S822  I  I  9.44 

'.  urplu»  &  Uecerves"  10,962,438  10,837,650  j  1924 

"Gxclusi'.o  of  balanc*  at  credit  of  .•kareholdcrs’  i  i  q-i 
•xcourl— J1  299.728  in  lOat  and  91.312,547  ini  t"*! 
1988  I  1904 


Insurance  in  Force 
82,748, 7’2;>,40;i 
881,592,937 
218,755,835 
85,327,668 


Payments  lo 
Income  Policyholders 
$159,251,028  .<88,160,206 

72,24.5,681  31,881,639 

15,052,275  6,161,287 

1,561,936  1,374,046 


!  prise  as  policy h.)ldei.<  in  Die  various,  land  blocks  inc  way,  aim  wmip  u,..:  ...u  .iiiei..ii.'.'|.iioii.-.  no  perinmieu 
,  ,  ‘companies.  The  funcii.m  of  man- 1  control  remains  in  its  present  hands  t'  conspicuous  service  hy  his  strenu- 

'  ;  agement  is  simply  to  administer  i  there  is  no  hope  for  finance  of  a;Oim  reiil.v.  The  would-be  reformers. 

'  '  '■  I  the  affair.s  of  these  co-operating  I  Transatlantic  quality.  "Its  cuniula-  he  aaid,  have  pul  the  banks  upon 

i  members  for  thoir  concctivo  bene- !  live  blunders  have  cost  tlic  nation  Their  defence,  not  on  any  proof  of 
.'Assets  I  fit.  The  funds  of  a  eomriany  |  during  the  last  twelve  years  more  •  but  ta ,  deference  to  a 

.$665,378,716  j  are  accumulated  fr.’iiii  the  premiums  |  than  vvould  have  sufficed  to  put  theoretic  principle  that  they  ought 
274,130,408  '  paid  by  iiolicyholdei s.  and  arc  the|  through  a  gig.antie  solieme  of  indus-  Ao  be  nationally  owned  and  con- 
64,187,656  1  aggregate  c-f  their  individual  oqiii- 1  trial,  agricultural  and  social  recon- j  trolled. 

17,861,761  Uies.  It  is  upon  these  ciuiities  that *struction.’’  The  mind  staggers  at'  It  Is  only  by  oblique  attack  that 


Investor*  cornel 


8he  f  tnantta! 
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NALACO  PRESIDENT 
DISCUSSES  PLANS 
SOCIAL  INSURANCE 

Thomas  Bradshaw  Points  Out 
Problems  Faced  by  Govern¬ 
ment  in  Proposed  Laws 


MUST  INFORM  PUBUC 


Gear  Conception  of 
and  Limitations  of 
Should 


tia!  will  depend  upon  ruiiny  factoi'S.  [ 
including  whether  euBh  hoiiefits  are  ! 
[•>  he  given  or  benefits  in  kind,  sueh  , 
a*-  iiiedicaJ,  enrgical  and  dental  care, 
drugs,  hospitalization,  etc.  What-  ! 
ever  plan  uuiy  he  adopted  to  spread 
the  incidence  of  eost.«  by  the  prin¬ 
ciple  of  in.'uranee.  it  deiuand.s  the 
laying  down  of  exact  rules,  and  their 
just  and  due  observance. 

Old  Age  Tensions. 

V  national  scheme  of  old  ago  pen¬ 
sions  must  not  only  be  financially 
sound,  but  of  such  a  character  that 
it  shall  tend  to  build  up  the  sense 
cf  persona!  responsibility  and  self- 
;  respect  of  the  recipient.s.  ft  must 
Purposes  be  based  upon  tried  and  tested  ac- 
5chemes principle.",  similar  to  those 


LIFE  INSURANCE 
AS  BENEFACTOR 
OF  THE  PUBLIC 


are  those  who  feel  that !  threatening  either  the  security  or 


of  the  federal  Ke.serve  |  the  earnings  of  life  insurance  fields.; 
Va.shin.gtoii  will  betoiue  no-  The  first  is  by  way  of  taxation  which  ' 


bre.akdown  of  ilic  Ii.inkin;.  sy.si'-U’ 
n  r-  c  e  »  »»/  .1  during  the  recent  crisis  ami  Ihc  au- 

v-.  A-,  rergiuson,  or  Great- West  I  mitted  necessity  of  cmergeney  gov- 
Life,  Tells  of  Great  Social  ermnental  inlcrtention  muli’'  hoih 

ilepublicau  and  Democraiir  ^abr.in- 
_  listrations  when  the  rigid  r'ii.,.;i!ity 

EQUAUZER  OF>ORTUNES  .S^S^amo  S.S’acS:.’"' 


econd  is  by  laws  and  adniinistra- 
i  '  wp.'k-  machinery  for  effectin.g  eonipo- 

eoin’'b'te  sttif'Ds  of  indebtedness  in  the  intcr- 


'’'htch  liave  been  responsible  for  the 
CL  *c  continued  sotindne.s.s  and  stability., 

and  vther  g^nemes  otudied  ;  over  many  years,  of  our  great  life 

- -  I  assurance  eonipanie.s.  On  no  other  I 

Toronto  Bureau  The  Financial  Times  ;  basis  should  the  eountrx  embark  up-' 
Toronto.  —  The  subject  of  soeial  i  on  this  major  undertaking.  The' 
legisiation.  of  paramount  interest  to!  cost  of  any  eomprehen.^ivo  scheme 


Saves  Thousands  of  People  An-  ~ 

nually  From  Necessity  of  Ap- 1  Cepe  THRFAK  TO 
plying  For  Relief  —  Helps  lllllijnllj  Iv 

Build  Up  Country  | 


Winnipeg  Bureau  The  Fin.AiKial  limes 

Winnipeg.— "Life  insurance  is  an  , e  e  i  r- 

.lualizer  of  fortunes;  it  collects  w.  banford  Evans,  at  Sovereign 
Canadians  in  view  of  the  bills  re-,  will  be  fonnidable.  while  its  admin- j  T''^*^*’unis  from  all  classes  and  dis- | 
oently  brought  down  hy  the  federal  |  istration,  involving  collection  ifr  con- i  money  into  home.s  that  are' 

government  providing  fur  uneniploy- ;  tributions.  the  payment  of  benefits.  breadwinner.  It  saves 

ment.  siekneas.  anil  old  tigc  benefits  lUnd  the  control  and  invesinient  of  |  ^ people  annually  iromi 
under  .a  govyrnment  insuraucc  plan,  i  funds,  will  require  a  staff  and  ncees.sity  of  applying  f.or  public 

was  dl.scus.sod  by  Thoma.s  Dradshaw.  1  eau  of  groat  magnitude  I  relief  It  eouceptrate."  the 


small 


;  measure 
:  control 
ifroni  W 

litieal  controi'eventuallv  in  practice  falls  directly  on  premiums,  that  is 
land  that  political  control  of  bank- : of  the  capital  of  polfcjdiolders.  The, 
ling  hs  always  dangeroiir.  Ilowc.er, 

I  they  fp.yl  that  their  es'a 

iended  by  the  record  of  ^  i  j  u  i 

ests  of  individual  debtors,  under  con¬ 
ditions  in  which  the  investments  of 
policyholders'  savings  inay  not  al¬ 
ways  be  given  their  due  relative 
weight  according  to  their  social  im- 
iiortance. 

"The  tliitd  threat  eoiiie.s  from  un¬ 
sound  govermnent  finance  which  is 
'r’lding^  or  will  ultimately  tend,  to 
dopreciar.c  the  value  of  government 
•securities  in  which  the  funds  of  pol¬ 
icyholders  arc  largely  invested.  Mot 
only  are  most  governmental  bodies 
in  Canada  maintaining  a  scale  of  ex¬ 
penditure  beyond  their  revenues  and 
presenting  unbalanced  budgets,  but 
some  are  defaulting  or  seeking  pow¬ 
er  to  default  cither  partially  or  whol¬ 
ly.  Damage,  incalculably  serious, 
not  only  to  existing  investments  but 
(o  the  whole  credit  structure  and 
I  therefore  to  future  borrowing,  must 
imirt  even  from  the  reckless  advo- 

the  an- 1  p.,(.y  default.” 


LIFE  INSURANCE 


Life  Meeting,  Outlines  Lee 
islative  Dangers 


Fire,  Automobile  &  Casualty 


SAFE  -  SOUND  -  SECURE 

\N  uli  ast-eis  of  nearly  .$400,000,000  the  PEARL 
linan  'a!!y  superior  to  any  demand  thatmav 
be  ti.a  'e  upon  its  resources. 


PEARL 


(  hief  O Sice  for  Canada;  Metropolitan  Building,  Toronlo 

Lawson  T.  Ilatgteotts.  Manager,  If.  C.  Butler.  Supt.  Castmlty  Dept. 

Qlirbrr  Oencral  Agents: 

JOHNSOX-JENNI>'0!h  INC,,  Corlstine  Bldg.,  Montreal. 


Winnipeg  BurF.iii  Tlie  Finmui 
Winnipeg. — In  addressinc 


president  of  tli 
bife  Assurance 
before  the  .•tj;nu; 
institution,  held  ;i 
Bradshaw,  in  hi,- 


Xorth  American  I 
I..  in  t)i;  address, 
iueciin,cr  uf  that  ' 
re  last  '  t'l'k  vir. 
nddi'f  rev:  .wed 


the  problems  iiitendam  upon  the 
formulatio.n  nr.c.’  o;ii'r;itii>ii  I't  such 
government  insureni-.'  seiii’tues.  and 
suggested  the  nc.’d  irr  the  educa¬ 
tion  of  the  public  .1  »bc  a.ms 
•ind  objcct.s.  the  pro\  i  imis  and  meth¬ 
ods  of  enforcemem,.  nod  ibe  cluirac- 
’cr  of  adriilni."ir.T,ioi'.  aial  supervi- 1 
sion  of  such  a  .-a  iienie  before  the 
'•ountry  embark'  delintiely  on  the  ■ 
jrolect  In  Ih.u  !«o,-iimi  of  hi."  ad¬ 
dress  dealing  V  itli  social  legisla.ion. 
Mr.  Bradshaw  s.aid :  — 

"The  greai.  world  changes  of  re- 
'  cut  years  have  resulted  in  many 
adventures,  aud  perhaps  there  was 
never  a  period  when  the  constructor 
.and  tlic  recoustructor  were  more  ac¬ 
tive  especially  in  the  realm  of  social 
advancement 
time. 


rneiiipiMynient  Iiisnniuee 

i  ■■(■■otning  to  the  braueh  of  the  .--ub- 
I  jeet  vvhieii  has  been  di."cus.sei1  to  a 
;  greater  extent  th.an  any  othcr--un- 
j  employment  insurance — it  must  be 
apparent  that  provision  must  be 
'  made  for  a  very  extensive  and  efti- 
cient  organization  for  the  eoiUiiui-  ' 


Life 


of  .1  multitude  of  small  pol- j  meeting  of  the  Sovereign 

inin  in  Ui.-i  vossurance  Co.  oi  Canada,  held  here.: 

"•  nnance‘»''i-‘=  "-eck.  the  jne.-ident.  W,  Sanford;  nnr.F.niAf;  o^  pirAiniF: 


savings 
icy-holdi 

segregate,  are  .suffieiein,  to  -  , 

a  lat  ,ge  portion  of  the  eomniunlty’s  |  *''^^8.  m.'ide  a  plea  tor  a  more  eon-  upgina.  -- - 
i.rdertakings.  building  homes,  of-  .... 

fiees.  fai'toric.s.  highwa.vs.  railways,  ''btions  on  the  paid  of  public  authori- 


Piiblie  buildings,  schools,  hospitals,!*'^®-  ‘In  at  least  three  w.ays.  Mr. 
(hurche.s  and  other  innumerable  aids  jbvans  said,  "governments  arc  to-day 
eivili.zation.  During  the  past  two  '  ■  — — 


^  „ _  distinct  incisass 

ruetivo  oUtloi'U  on  economic  con- ;hor."<?  breeding  activities  la.st  swar  'year, 

1S.?3.  is  reported  by  tb<>  Doini- 
nion  Department  of  Agriculture 
Horse  breeder.s’  clubs  in  the  Prairie 


of  :t2'c  over  Ifls:;,  Tb*  census  of 'Canada  for  breeding  purposes,  tho  1 
liofse.s  during  Wie  inid-veni-  showed  I  department  report.",  and  negot'katton.s  ! 
2,!',>3.40n.  Shipments  of  riydesdnlc  ;  are  under  w-ay  tyith  China  for  ahip- 
and  Pereheron  geldings  were 
to  the.  United  ICingdoi 


^Provinces  numbered  166.  an  increase  '  dydesdale.s  and 


made 
during  the 
Also  a  carload  of  pure  bred 
hunter  type  sii-e.'s  went  to  th»  Bar- 
b.ados  for  const.alMilnrv  work.  \  de- 
■'■'aiid  was  developing  in  Anstrali.v  for 


I  ping  .lOO  head' 
I  range  horses. 


of  unbroken  western 


el  cliei  on" 


The  Financial  Times  reaches  a  class  ol  i 
people  who  are  interested  and  able  to  buy 
from  I  investment  securities. 


■  oii.M  registration  and  elassifieatioii  <>f '  centurie.s,  the  world  ha.s  experienced 

I  the  ttnemployed,  for  the  dishurti:  degree  of  comfort,  pro.speritv.  and 

;mcut  of  benefits  to  those  uneniploy- 1  excess  of  anything; 

;  ed.  who  have  established  their  riMlit.-  previously  known,  and  life  insurance  i 

le  draw  upon  the  insurance  tiiiui.  been  perhaps  the  greatest  ble.ss- ; 

The  whole  subject  is  so  immense,  which  those  two  wonderful  ecn- 

aml  affects  in  .some  form  or  other  jeries  have  brought  to  mankind.”  ; 

I  prai  fir-ally  every  citizen  ill  the  Do-;  The  above  is  the  conclusion  reach- i 
miuion-thr.se  employed  aud  those  ,>(i  by  c.  C.  Ferguson,  general  man-: 
v.-Jiii  emplo;.  theni— tho.se  uneniploy- ,  .j-bg  (jreat  West  Life  Assur- : 

■  od  and  their  families- that  it  is  most  ance  f'o..  in  his  address  to  the  an-; 
|es:..iitial.  belt'ie  the.  I.touiinion  em-  nual  meeting  of  policyholders  and' 

hark.s  upon  one  of  ns  greatest  ad- j  .^bat  Institution,  held  I 

xeniures  ii-.ud  ix-r.-onally  1  do  not.ppj.,,  pjj  pebruary  5th.  "A  life  In- ■ 
'oy  any  means  snggesi  that  it  should  | gurajjcp  company  has,”  said  Mr.  Fer-  i, 
not)  that  oip-  ncoj.lo  should  obtain  a  ^  guson  at  the  commencement  of  his! 


•anccmeiif  than  at  tho  present  i  ,  .  •  .  , . . “  guson  ai  me  commencement  oi  nis  ; 

.antemeui  man  mo  present  |  "ohiieations  to  its  sh.nre-  ! 

le.  Measures  have  been  discuse- ,  ,■  (Uive  schemes—  ^  i  I!?  ' 

od  and  some  have  been  placed  on  ' ',™,m,lovm  ®chemes  t  holders,  to  its  emnlovee.s.  to  its  debt- , 

trial  designed  to  improve  tho  slatu.s  , 


insuviiuce,  sickness 


holders,  to  its  cmployee.s.  to  its  debt¬ 
ors  and  to  its  community,  but  mod- 


ut  _  „  „ 

of  those  who  have  been  the  main  i ^®  jcrn  thought  and  practice  agree  on 
OI  mosc  4  iij  n^ve  neen  me  mam  laying  down  of  Irue  nrincinle  that  its  first  dntv  is 

sufferers  from  the  effects  of  an  ab-jj^gj  ..,|uitabU  rules,  and  their'  P^'ociple  that  Its  fir.t  duty  Is 

normal  imouni  of  unemployment impartial  enforcement; 

\s  our  Dcminmn  Government  has  ^be  character  of  the  super- 

vision  and  administration  of  the 
which  bettor  provision  will  be  ™ade :  j,pbome.s,  so  as  to  give  them  a  fair 
for  the  security  of  the  worker  dur-  I  ^be  support  necessary  to 

Dg  unemployment  tn  sickness  and  m  their  .success.  In  this  con¬ 

nection.  a  complete  study'  should  be 
made  of  the  oper.ation  of  similar 
schemes  in  Great  Britain,  Europe, 
etc.” 


old  age."  it  appeared  to  me  oppor¬ 
tune  to  make  a  few  observations  on 
the  subject.  In  essence,  this  is  a 
scheme  of  mutual  Insurance  on  a 
very  comprehensivo  scale,  and  thcre- 
rore  Is  more  than  usually  interesting 
to  this  company  and  to  its  poHev- 
bolders. 

.4ims  Generally  Approved 
'Without  In  any  way  attempting  to 
prejudice  what  the  foregoing  will  In¬ 
volve  in  benefits  to  those  to  whom 
It  will  apply,  or  yet  to  forecast  the 
added  cost  of  the  taxpayers  of  this  i 
country  In  order  to  .secure  them,  I  : 
do  not  think  there  is  anyone  who  is  j 
cot  In  eomplete  agreement  w-ith  the ) 
underlying  aim;  that  is,  to  relieve  i 
the  sufferings  experienced  by  a  large  i 
body  of  out  own  well-deserving  citi-  j 
vens.  who  have  not  been  able  to  1 
make  provision  against  the  adverse ' 
C':nditions  of  these  times,  and  who  | 
are  greatly  affected  by  the  iincer-  j 


LOSSES,  EXPENSES 
N.W.  MUTUAL  FIRE 
SHOW  REDUCTION 

Loss  Ratio  in  Canada  Down  at 
34.4  P.C.  From  35.15  P.C. 
in  1933 


ASSETS  OF  $5,183,603 


Torontn  bureau  The  Fimincial  Time., 
Toronto.  —  Northwestern  Mutual 


rainties  of  unemployment,  sickness,  j  pjj-p  Association  wrote  net  premium." 
and  old  age.  for  which  no  provision  {of  |7t8.740  in  Canada  during  lfk54 
.  jand  reports  loss  ratio  of  32.8%  as 
“There  is  unquestionably  a  ]  compared  with  a  ratio  of  34.4%  in 
nody  of  our  own  people  who  havejjg^g  ,oss  declined  to  $195,769 

I  from  $266,970  while  net  expenses 


were  down  to  $203,058  from  $217,- 
689.  The  expense  ratio  dropped  to 
34.4%  from  35.16%. 

The  combined  return  for  Canada , 
and  the  United  States  shows  net  io^^ntly  legislative  enactments 


been  fortunately  able  to  provide  for 
themselves  and  their  dependents 
protection  against  the  risk  of  death, 
against  the  los.s  of  earning  power 
during  sickness,  and  for  old  age, 
through  voluntary  insurance  with 

existing  institution.",  through  i  premium"  ' $5  405178  a  "gain  of  been  for  the  purpose  of  giv- 

oultlvatlon  of  habits  of  thrift,  or '  at  su.Atb.ivti.  a  gam  oi|. - - _ 

otherwise.  This  body  will  examine;®®^®  ^5,r.  while  total  loss  ratio  was 
with  deep  lutercst  the  terms  which !  n  mutual  company  all 

the  gov'ernment  proposes,  in  order  to  i  Pfolita  ure  returned  to  policyholders 
■tompel  the  insurance  of  tho.se  who  i  in  ike  form  of  dividends  or  set  aside 
have  not  been  able  or  wise  or  for-  ns  reserve  for  the  policyholders’ 
tunate  enough  to  make  such  provi- 1  PDUection.  Such  dividends  to  Cana- 
.sion,  because  to  a  large  e.\'tent  thisidian  policv'holders  amounted  to 
liarticular  body  will  have  to  supply  $178,494  during  .1931  while  the  total 
ihe  means  to  assist  those  les."  for-  dividends  paid  bv  the 
tunate.  It  is  a  practical  illustration  was  $996,642. 

of  the  extension  of  the  priueiplo  of  Total  assets  of  the  association 

mutual  insiyance,  the  essence  of, amount  to  ,?;(.lS--..t)9.3.  The  net  sn*"* ;  more  complex  scheme  of  regiraenta- ■ 
which  IS  to  diGtitbure  si 'em  ifieally  pin."  amounts  to  $1.111, oJ2  of  whieii,|j^jj  department  Of  gov- 

the  burden  of  risk  uuder  ilie  guid-  |.some.  $t0ti,b00  was  added  fk'ring|pj,jj|pgjb‘^Q  ! 

ance  of  competent  adiiiinisiration.  hy  11934.  In  roiditiou  there  is  a  reserve  ,  ^  one  direction  mav  not  ' 

capable  and  faithful  fricueeship.  of  .^lOO.bfiti  for  eomingeneies.  Offi- ;  unfainie.ss.  or  a  positive 

Sickness  liisiiranee  eial."  of  the  company  state  that  19-^1 1  breach  of  (rust,  in  another,”  ^ 

■■In."urance  coveiiug  tin  costs  .ludi"'®®  most  succe.ssful  year  in  the!  -  : 

losses  resulting  from  .-ickne.ss  in- ' a.s.sociation.  1  T-noni-rxiov  tvriii- ' 

volves  a  number  and  variety  of  dif- '  f’.'Kures  relatmg  to  toe  -  anadian  .  rnonrcTiox  rAcui,.ASLi>  ^ 

flcult  administrative  prolileriis.  These  ,  business  done  in  19..I  and  !!.>..  are;  Ottawa.  —  ProducCion  of  leather' 

can  bo  successtullv  treated  only  bvi®-®  follows- 


toward.s  policy-holders.  The  prob-  • 
lem  is  to  discharge  adequately  all  j 
obligations,  not  allowing  one  to  over- ' 
ride  another  in  relative  Importance.  ; 

"The  man.  who  insures  his  life  in  | 
his  youth.  Is  entering  upon  a  con-  j 
tract  which  may  not  mature  for  half  I 
a  century,  lie  undertakes  to  pay  | 
premiums  for  perhaps  the  whole  i 
period  of  his  working  days  and  he  ! 
knows  that  the  insurer’s  liability  will  | 
i  frequently  not  be  discharged  during  i 
jlii.s  lifetime.  Such  a  man  Is  rest- I 
irig  the  vvelfarc  of  his  dependents.; 
after  his  death,  upon  tho  reliability,  j 
the  administrative  ability,  the  stew'-  ; 
..rdshitt  of  his  life  insurance  com- ; 
^  pauy.  further  he  is  counting  upon 
'  -lovernmental  supervision  and  legls-  , 
^  iation  being  helpful  to  his  interests. 

(  siiiilly  Ahead  of  GoTemraent. 

'•Life  insurance,  almost  from  its ! 
inception,  has  been  regulated  by  gov-  | 
ternment.s  and.  during  recent  years.! 
the  control  has  been  Intensified.  Ow-  j 
1  ing  to  the  fiduciary  character  of  the 
j  business,  the  long  term  nature  of^ 

:  its  contract."  and  its  technical  as-  i 
I  pects,  governmental  supervision  of  j 
its  contracts  and  its  technical  as-  j 
pects.  governmental  supervision  of ; 
life  insurance  is  particularly  neces-  | 
sary  and  because  of  the  concentra-  j 
tion  of  insurers  into  a  comparative-  ! 
ly  few  units,  the  problem  of  effec-  j 
tlve  supervision  presents  no  great ' 
practical  difficulty.  It  can  be  said,  j 
to  the  credit  of  life  insurance,  that 
It  has  usually  been  one  step  ahead  : 
of  governmental  regulations.  Fre- 
have  i 
„  ' 

ing  confirmation  and  uniformity  to 
improvements  previously  adopted  by 
the  companies  of  their  own  volition,  j 

"One  word  of  warning  may  be  nc-  ' 
cessary.  It  sometimes  happens,  in 
this  strange  but  very  human  world,  j 
that  one  department  of  government  | 
urges  corporations  to  adopt  certain 


'.ucr  ..iniiriTi  policies  which  another  department  of  i 
"  government  would  be  in  duly  bound  ' 

!o  oppose.  Possibly  it  may  become 
necessary,  under  a  widening  and  ! 


tho  qualified  tecliuii'iiui  i lie  actuary  j 
—who  alone  i.s  coiiip.  ienr  to  inves-  j  NefpwiW 
tigato  the  uiiderl.ving  avaihible  sta- j  Gnws i.esp 
iistics  to  deteriiiin''  ih.  i  xti  nt  of  I 
the  risk  or  burden.  .oi.J  ds  probable  I  IJ^-piri,*ndT^ 
cost.  It  is  essential  lo  liave  the  i.uKp  ratio 
co-operation  of  the  piiy.-'itiau.  to  ocr- !  k'‘''o 

ttfy  to  sicknes.'t  .and  i  (oiditloii  of 
liealth,  and  of  the  train. -d  .''.duiiuis- 
trator  or  insurance  oifk-iat  to  <-heck 
and  carefully  segrccaic  the  clanns, 
to  bo  sure  that  they  all  c  ome  within 
'he  scheme,  and  that  no  injustices 
are  allowed.  fn  addition,  iirovision 
mii.st  be  made  for  the  s,Tfe  and  re¬ 
munerative  investiiieni  of  funds, 
which  in  any  sound  selieine  will  ac¬ 
cumulate  to  substantial  proportions. 

"The  type  of  organization  I'sscn 


ItCl 

lo 


I'ootwoar  in  Canada  during  Decembrr 
■.,;o  I  .anioiinte-d  to  1,170,010  pairs,  an  in- 
o'  o  458  !  crease  oi'  22.".. 194  pair.--,  or  24"^  onni- 
’.-T'-gs  !  pared  wit))  December,  1933.  accord- 
2;il.jo6  I '0*7  to  a  report  by  tbc  Dominion  Lu- 
2«r!<)T0  !  reau  of  .Statistics.  Exports  of  leather 
217.ti3f;  '  f.i'itwcar  during  December  totwllei.l 
-J'22.S6‘2  i  6.8  JC  p.airs  valued  at  $24,397  against 
;!/. 71  3.762  pairs  at  .$11.99.7  in  December  j 
••l.v  17 'l9S:5. 


Some  Fundamental  Principles  of 

Federal  Reserve  Act  Discarded 


OWNED  BY  THE 
POIICY-HOLDER5 


*  Dividends  paid  policy¬ 
holders  since  organization 

438,903,892  • 

•  Total  paid  policy¬ 
holders  and  beiieiiriaries 
since  organization, 

$183,000,000.00  • 

Evry  dollar  of  «urp/uM  earning# 
beiongt  to  poliey-holdort  and  la 
oithor  tittually  poid  or  ttllouod 
as  cash  dividonds  or  held  In 
trust  for  ftsiuro  distribution. 


MUTUAL  IIFE 

IyIbhiOF  CANADA  kaHHH 

HEAD  OFnCEi  WATERLOO,  ONT. 


New  Yolii.  The  proposed  Bank-  tern  of  all  commercial  banks  in  the  ■ 
iiig  Act  of  1935  is  regarded  by  fiiian- jeounirj'  so  as  to  make  effective  Fed-  , 
j  tiers  as  throwing  into  file  discard  i  eral  Reserve  control  of  bank  credit.; 
!  certain  fundamental  proxisious  ot'j’rnis  is  to  be  ar-coniplished  by  re-' 
j  the  Federal  Reserve  Act  that  have  quiring  members  of  the  Federal  I 
I  been  clicrished  by  the  leading  chani- 1  Deposit  Insurance  Corporation  to' 
I  pious  of  the  country's  twenty-year-  i  become  members  of  the  Ifedoral  Re- 
old  central  hanking  system.  It  seeks  {serve  by  July  1.  1937.  It  apparently  i 
to  convert  the  existing  Federal  Re-iis  contemplated  also  that  the  fiinc- 1 
:serve  machinery  into  a  central  j  lions  of  the  FDIC  and  of  the  Con- i 
banking  system  diametrically  op- |  trollcr  of  the  Currency  shall  be  more 
posed  in  its  theoretical  concept  to; closely  related.  If  not  subordiii- ' 
the  original  Federal  Reserve  and  jated,  to  the  Federal  Reserve  System, 
much  more  akin  to  the  European  I  thereby  making  the  latter  the  supre- 
central  banks.  !me  authority  in  banking  control. 

This  the  bill  does  chiefly  hy:  |  Political  Features  oi  Act 

1.  Breaking  down  the  senii-auto- j  .After  several  days  of  study  of  the 
nomous  cuaracter  of  the  twelve :  proposed  measure  the  banking 
Federal  Reserve  Banks  m  favour  of  l  community  has  taken  an  attitude  of 
a  centralized  national  control,  {cautious  approval  of  the  measure  on 
achieved  by  making  the  .governors  of  Uheoretical  grounds,  tempered  by 
the  Reserve  Banks  responsive  to  the  {distinct  misgivings  over  tlie  priic- 
authority  of  the  Federal  Reserve  tie al  political  implications  involved. 
Board,  giving  the  Federal  Reserve  {  Two  classes  of  bankers  are  in 
Board  virtual  control  of  open-mar-  fairly  complete  approval  of  flu- 
ket  operations  and  discount  policies  measure.  These  are.  tirst.  tiio."c 
of  the  System,  and  making  the  Fed-lw'ho  have  given  clo.se  study  to  i!k- 
eral  Reset  ve  Board.  i»i  turn,  luore  {operations  of  the  Federal  Re.^ew.- 
responsive  to  the  administration.  jand  concluded  that  the  ori.giual 

2.  Abolishing  the  "automatic  ad-,  theories  worked  out  iiiadeqiiut'-I,' . 

justraents"  whereby  issuance  of  , and.  second,  those  practical  si'i- 
Federal  Reserve  credit  and  cur-!deiits  of  politics  who.  liavin.g  oli 
rcncy  is  related  directly  to  business  |  served  that  the  so-called  "aiilomat  it 
activity,  in  favor  of  a  mauagerial  checks”  and  the  safc.guai  ds  of  Uc 
discretion.  This  is  achieved  by  {serve  Bank  autonomy  were,  in 
scrapping  the  former  rigid  eligibility  I  practice,  nullified  by  emergency 
requirements  governing  discounting  |  legislation,  whenever  tlioy.  began  lo 
of  member-bank  assets  and  issuance 'operate,  conclude  lliat  it  would  be 
of  Federal  Reserve  notes.  {just  as  will  to  d(,>  awa>  v  ii  i  tbem 

3.  Providing  for  gradual  absorp- [forever. 

tion  Into  the  Federal  Reserve  Sys- 1  The  severe  eriiies  of  ilic 


FIRE  PREVENTION  PAYS 

Cooperation  between  Property  Owners 
and  Insurance  Company  resulted  in  the 
Northwestern  establishing  a  combined 
Loss  and  Expense  ratio  of  73.5%  and 
made  possible  the  payment  of  Dividends 
to  Policyholders  amounting  to 

$996,642.05 

FINANCIAL  STATEMENT  AS  OF  DECEMBER  31st,  1934 


ASSETS 

Cash  in  Office  and  Banks  .  . . .  S 

Securities  . . . 

These  .securities  consist  of  Covernmenl. 
state  and  municipal  bonds  and  other 
securities  of  the  highest  grade  plus 
accrued  interest. 

Premiums  in  Course  of  Collection.  .  . 

All  accounts  over  90  days  old  are 
excluded. 

Miscellaneous  Assets  . 

Consisting  of  amounts  due  from  other 
insurance  companies,  real  estate  own¬ 
ed,  etc. 

Total  Admitted  Assets  Belonging  “  . 

to  Policyholders .  $5,183,603.19 


497,153.47 

3,894,685,70 


601,233,67 


190,530,35 


LIABILITIES 

Reserve  for  Losses  and  Adjustment 

Expense  . . .  $  219,006.89 

Reserve  for  Unearned  Premiums.  .  .  .  3,220,862.90 

This  reserve  is  the  full  unearned  portion 
uf  the  premiums  and  is  available  fur 
the  payment  of  losses. 

Reserve  to  Cover  All  Other  Liabilities .  232  191  54 

This  is  a  reserve  to  cover  taxes  accrued 
and  all  other  miscellaneous  liabilities. 

Reserve  for  Contingencies .  100,000.00 

Net  Surplus .  1,141,541,86 

This  being  the  net  amount  left  after 
providing  for  all  reserves  as  above. 

Total  .  $5,183,603.19 


From  these  assets  we  have  excluded  all 
furniture  and  fixtures,  automobiles, 
printing  plant,  supplies  and  premium 
accounts  over  90  days  old. 


Pob'cyholders’  Surplus  . $4,732,404.76 

Consists  of  net  surplus,  reserve  for  contingencies  and 
unearned  premium  reserve,  all  belonging  to  policy¬ 
holders  and  held  for  their  protection. 


SOME  SIGNIFICANT 

FIGURES 

YEAR  1934 

Premiums  Written . . . 

...  $  6,750,938.63 

Return  Premiums . 

.  .  -  1,255,760.20 

Net . 

.  .  .$  5,495,178.43 

Losses  Paid  to  Policyholders . 

.  ..$  1,726,316.73 

Dividends  Paid  to  Policyholders . 

996,642.05 

SINCE  ORGANIZATION 

Losses  Paid  to  Policyholders  . 

.  .  .$34,109,499.14 

Dividends  and  Savings  to  Policyholders 

.  .  .  21,265,210.03 

A  TRIBUTE  TO  MUTUAL  PRINCIPLES 
AND  SOUND  CONSERVATIVE  MANAGEMENT 

WRITI.NG  URE  AND  AUTOMOBILE  INSURANCE  AT  ACTUAL  COST 

Northwestern  Mutual  Fire  Association 


CANADIAN  HEAD  OFFICE 


JAMES  J.  ALLEN—  Manci'Act'  lor  ( 'ana<Ut 


HAMILION,  ONTARIO 


Branch  Offices: 

Vancouver  Edmonton  Saskatoon  Winnipeg: 

Montreal  Halifax  Victoila  Calgary 

St.  John 


Toronto  Ottawa 

Quebec  City 


NEWS  OF  MINING  AND  OIL  SECURITIES 

PRICES  BETTER 

t  Government  From  Gold  Tax  FALCON  NICKEL 

LIGHT  TRADING  EARNED  42  CENTS  . . ; 

MINING  MARKETIf^ri^^—^^  SHARE  OF  STOCK'lEi' “I 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  15,  1935 


OIL  SECURITIES  EL-BONANZA  CORP. 

.....r.  r — T -  PROGRESS  REPORT 

ON  NICKEL  Covers  Wide  Field  OUTLINES  WORK 


Leadership  Vested  in  Interlist* 
eds  and  Secondary 
Gold  Shares 

NINE  NEW  HIGHS 

Toronto  Bureau  The  Financial  Timea 
■J'oronio. — Under  the  active  lead- 
ejship  of  interlisted  and  secondary 
gold  shares,  all  sections  of  the  min- 
,ng  list  on  the  Toronto  stock  ex¬ 
change  during  the  past  week  climb- 


In  reply  to  a  ((iiestion  asked  outlie 
i  floor  of  the  House  of  t'oiiimous  as 
to  the  amount  of  revenue  received 
from  the  bullion  tax  levied  on  the 
gold  producers  in  each  of  the  pro¬ 
vinces  each  month  since  the  tatiwas 
put  into  effect,  the  Hon.  E  X. 
Rhodes.  Minister  of  Einance.  sup¬ 
plied  the  following  figures  that  at 
this  time  are  of  general  interest;  : 

Pritiali 

Data  Ontario  Queber  Columbia 

1934-  $  $  $ 

April  .  .  se.miS.tfi  t4.fifi1.r>7  ..  . 
Xla.v  .'.SS.nO.OS  .38,936.77  21,147.66 

June.  .  042,514.42  16.7,086.42  24,152.40 


FALCON  NICKEL 
EARNED  42  CENTS 
SHARE  OF  STOCK 


ed  into  higlier  levels,  with  gains  it'35 
outnumbering  losses  by  a  wide  mar- 
gin.  The  market  was  nearly  a  com¬ 
plete  reverse  as  compared  with  last 
week's  session  although  volume  of 
U  ading.  while  heavier  on  one  or  two  Qf 
Mceasiius,  still  lacked  the  driving  AT 
riower  that  has  prevailed  on  a  num- 
her  of  other  sessions.  The  “gold ' 
l  iaiise’'  decision  by  the  U.iited  ] 
•Slate.s  Supreme  Court  is  yet  to  he  1 
g.nnounccd.  liaving  been  postponed 
on  two  previous  occasions  now.  i  As! 

■Meanwhile,  the  market  as  a  whole!  I 
siiowed  definite  sl.sms  of  improve- 1 
irent  with  ui.oe  new  highs  record- : 
ed  during  the  wee):,  the  majority  of; 
wiiicii  were  distributed  among  .gold' 
sfecks.  Oil  and  gas  shares  alsoi  I’ 


April  .  . 
^{ay 
June . 

July  ... 
Aueuet . 
fopt  ember 
Ortobrr .  . 
November 
December. 


unlinLl/  vCillu  '  ^  it'i'iai  general 

___  „  _  meoiiiiu  oi  ilie  ('anH(ii;;ii  Insiitiue  hi’ 

^HAPr  nr  CTAfl^,  Mining  and  Metallurgy,  whieli  will 
Ull/lAE  Ul  0 1  vUA  "'I'lnipeg  on  .Mareli  iL’ili 

;  for  a  tliree-day  session,  t  ill  eoii'i 
n  »»rV’,  ^  ,,  _  i^'"  phase.s  r.f  ilie  niiiiin.::  indu.sirv  in 

Compares  With  34  Cents  Per'canadu.  The  a.genda.  a;^  yei  iii,.„ni. 

Shares  in  1933 - Sales  at  iplete.  embruees  papcr.s  and  dlseus- 

New  Hirrh  Isions  never  lieforo  surpas.sed  bv  anv 

_ "  previous  conlerencc. 

IN  S’TROIVr'  PiTCITimM  The  oiieniug  session  will  br  fca- 

IIN  :>lKONG  POSITION  u„.od  liy  (he  inaugural  session  under 

,  -  the  direction  of  Presideni  Ulavlock, 

>' ide  impi  ovcmenl  i.i  earnings  and  '  at  which  w  ill  be  delivered  a  "Svm- 


Gencral  Manager  Reviews  De¬ 
velopments  at  Company’s 
Property 

DELAY  £xPE^ENCED 


F.  J.  CRAWFORD  &  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Canadian  Commodity  Exchange  Cine.) 

CRAIN  ~  STOCKS  >  BONDS 
11  Jordan  St.  Elgin  2201  Toronto 


665,008.06  5o!3S0.’67  26.04.5.40  balance  Sheet  position,  further  dc- 1  Pof^bim  on  the  .Mineral  Industry  of 
42!o4a8n  ''^Itipiiient  work  at  tlic  mine  of  a  sue- 1  * 


.  •6t8,2S4.3i  I03;s92.4t  26  601.08  ccssful  nature  inere-ide.i  industrial  niiueral  sos- 

615,202.69  7o,.58i.35  35,495.75  ^  •  iiK^reasKl  I  fficienc  \  I  Q„  Wednesday  metal  min- 

463,318.78  65.808.97  36,112.81  in  refilling  operations  and  ivookings  j  ing  and  milling  will  be  discussed  and 
.586.611.90  63.076,98  38,086.00  forward  sales  the  largest  i.i  the !  institute  honors  awarded,  followed 
4.M7:Toil5  733.974:6-7  282':^34':i  i  X 


yjjy  ,  Igl-Hoiianx.a  .Mining  Corp.  in  u 
'siaieniont  lo  shareholders  over  the 
fcti-  .signature  of  A.  W.  Scott,  general 
lock'  manager,  reviews  developments  at 
■lym-  I**’®  property  and  also  the  company's  , 
y  of  i  finaneuil  position.  The  letter  fol-* 
cl  by  jlows  in  part:  I 

SOS- I  “Since  the  last  letter  was  sent  to  j 
min-  'shareholders  a  complete  mining  otit-  j 
and  fit  has  been  delivered  and  installed 


CONIAURUM  OtllPUI 
MADE  NEW  1IEC0R9 


Production  in  1934  Was  $971,-; 
760  Against  $934,407  j 
in  Previous  Yesu- 


ISOME  PROGRESS 
BYMipGCORP. 

!  Ashley  Results  Disappointing- 
Developments  Carried  On  at 
Normetal  and  Laguna 


of  forward  sales  the  largest  i.i  the !  institute  honors  awarded,  followed  at  the  property.  One  year's  siipplj  I  i.  i 

company’s  history  are  the  outstand- i di.seussions  on  geology  and  en-|or  provisions,  die.sel  oil,  blacksmith  ,  yjnps' i''irn'i*teil' 'i'*^" 
ing  features  of  the  operating  . esults ! '“f  .  ,  „  ^  'coal,  powder  and  everything  neees-  [I]'  Mim  ei.n -e.  r- n  mm' 

of  halconbridge  X'iekel  Mines  Idniit- '  .  ^  ®Jo.sing  da.i  will  he  m.tewov-  sary  to  carry  on  a  mining  operation  ;  (..j.jo,,  ‘ 

cd^for  19;ll.  .Nickel  .‘^ales  toialled  President  ml  address  jp  pand  and  fully  paid  for.  Yourj„f  ty/j  „„  (.'(,.,,,,.,..,,,1  c,,...  ■ 

.577.426  pounds  logeilier  with  4..51,"),- j I’  '’®  J^n'i'isirial  Rc- ;  company’s  property  has  been  sur-j.i,)7^  preiious^veir  Owii'-"to 

,.’27  pounds  of  copper  and  precious ;  the  annual  lypyod  by  Dominion  Ijind  Surveyors.  I  ii.c  rvoiev  of  oinn-iiir 


!  company  s  property  has  been  sur-| 

,  .  ,  .  -  - ,'veyed  by  Dominion  Ijitid  Surveyors.  I  ||,p  rvMicv  of  i.ir.,i.-t.ir 

nietals  in  varying  aiiiotinl,-'  On  tlie  , a?' .  r'.day.  Sat- ,  f^Pe  present  your  company  has  jnas  into  develonment  *7io\vinci  n.o 

common  stock  outsianding  at  the  i  J'  ''-am  employed  .tn  adit  tunnel ;  profits  tifter  ill  cb-ii’ees  iini  re  I 

close  of  Uie  year  12  eoiits  pc- sp;j,.e  :  exeurston  to  Elm  Flon  takes  place  1^.  driven  to  crosscut  the  Bonan/.tn  servos  were  H'l  -  m ,  ,1  ^  i  vi-'i  it- 
was  e.nr.ied.  against  ;:!eeQ|sona:  In  appropriate  recognition  of  ♦hc|.,7y  -  v„r,i,,ai  dentil  of  I -m,?.  ^  f  / 

‘  '  r  VC-  He  Me  and  his  colleagues  sp.Klng  were  started  ^  pcoduei ion  amounted  to  .f217.::.'t'.. 

duction”'of  selling  exi'iens'^s  e’e  -it  providing  twelve  excellent  pap- V'®,™  i*.-  .u  ;  coin  pa  red  with  .5'76,2S2  In  It;;!,  while 

i 'i!'’';’’ 177  'iiid  erediiin-  ■?'' t' il- 'i  '  in  •  ers,  three  of  which  will  appear  in-  fn  August,  in,i4.  lb  short  diamond  diamo.id  driiling  eo.si.s  were  .ti22,I,"i9 
■  emovv  ncre  i  the  March  Issuc  of  the  Institute  mH- j  «’""g  a;against  .$9,554.  Of  last  years  de- 


Turonlo  Bureau  Tb>  FinAncial  Timea 

'roroDto.— '.Mining  (.'oi  p.  of  Canada,  i 


'committee  besought  Mr.  Phelan  to 

!  provide  a  series  of  papcr.s  pertain-  VC  ^  i  i  Ml®veIopnie.iit  cost.s  char.ged  again.st 


$263,477.  and  crediting  .^bi.ilab  in-!V' 
ventory  incre.tis-e.  there  was  aujl  ; 
operating  inc.-ime  of  *1,062.610.!’®’ 
.against  $3. 176. 602  in  .19:’, 3.  .After! 


I  :imc  ill  for  some  buying  with  Cal-  Uid..  in  its  quarterly  report  f  ir  tlie  operating  inc.'ime  of  *1,062.610. 
giii  y  and  Edmonton  and  Texas  Can-  3  months  ended  Dee.  31,  states  that '  $3,176,602  in  .19:’, 3.  After 

ad'un  chalking  up  new  highs  for  the  tit  Ashley  eJold  property  tonnage:'’^'/’'®'’  expenses  of  $2,0 12. OS:;  and 
,.;Pi.  vas  maintained,  but  grade  wasi''”*®'  expenses  of  $63,880  had  been 

I  lie  shi.n.  reiitiired  bomcwhat  lower,  due  to  larger  pro- ' there  was  an  opetating 

,  ,  ,  ,1  ,  I  proportion  of  niillfeed  tieing  drawn  P''''-t>t  of  .$1,986,017.  against  $1,436,- 

.\Mio.jg  the  interlisted  go  d  shares, |  During  the  ”  .''oar  ago.  Addition  of  other 

l.iil.e  i-horc  was  perhaps  the  most  pparter  10,900  tons  were  niilled  of  inrome  at  SSI.  17 1  made  a  gross 
iM-ommcnt  feature,  advancing  Sl.oO  average  grade  of  .306  ox.  per  fui  .  OfMit  of  *2.070.51  1,  a.gainst  $1,504,- 
o'l  the  week,  w  hile  Dome  Mines  con-  hunjon  shipments  contained  3,192  ' Provision  for  taxps,de- 
,n lied  finn  and  McIntyre  was  some-  ounces  valued  at  *  1 10  ugo  I  ’  •  ^'''tttion  and  deferred  develop- 

w.iat  lii.gher  at  the  time  of  "■nLing.  Staling  with  mine  develoiiiuriit  tlie  i ‘’’"•'tM  "  ritteu  off.  and  adding  profit 
,v  l  ight  1  ar.L'^teavcs  closed  up  40  pcpopj  gjjyg.  -Again  we  have  to  re- : Pocurlties  sold,  the  -.let.  i.rofit 
I. lints  while  leek  Hughes  wa.s  -3  disappointing  results  in  devcl- ' ‘‘'■‘f  applicable  to  eomiuoii  divi- 

p.mits  lu'glici.  Hoi  injger  after  ea  -  ,;pment  -work,”  Work  continued  ipioends.  was  $1,415,886.  as  compared 


■,’vi,gbt  Har.irreavcs  closed  up  fO  'eport  says:  "Again  we  have  to  te-’' 

'  '’•‘"V  i"  l:,  r,.  iPort  disappointing  results  in  devcl- ^  ’ 

i.iiiit.,  lu.,lici.  Hoi  ingei  aftei  Lpment  -work,”  Work  continued  ini‘ 

Dr^:lnH;H  ,n^  ^  grade  on  all  levels.  Owing  to'' 
oneci  oi  U.  .  •haded  10  cents,  results  in  develop-  * 

bii-.ilurne  another  RC.  issue,  moved 
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700  ft.  spctiou  of  noaanza  !<n.  *  ;  volopment  onl\  cm  \vas 

vein.  The  result  of  this  drilling  j  ,ipfp,  red.  while  m  the  previous  y.-tn  , 


ip  2.1  points, 
‘coudnry  gold 


S.m  Antonio  in  the 
.group  showed  a  net 


ment,  inroads  have  been  made  11 
ere  reserves. 

At  the  property  of  Base  .Metal 


Willi  $1,122,999  in  1933. 
absorbed  $902,173,  leavi 
to  be  added  to  surplus 
stands  at  $1,156,610. 


fif  |\/\n  I  1\A  rillTP  .campaign  was  higiily  satisfactoiy.  1  w'iien  1,052  feet  of  sliaft  sinking  Was  ' ' 
H  IIIIKAIIII  I  Ili.N  section  no  ft,  long  aud  600  ft-  aeeomplislied.  $108,'!7I  vvll^  defei  red 

LLi/Uilni/U  vUlU  east  of  the  high  grade  surface  ex- j  During  the  vear  the  mill  treated 

TIIOIT  Pfl/inr  ADr  ^  P®’*”  where  tlic  Bo-ii:;8,i14  tons  of  ore  with  gross  pro- 

nllin-IlKAIIr.  |IKHin»nza  .\o.  7  .shearing  enters  a  shat-  ,  duetlon  amounting  to  $981851  uii  i 

IIIUII  UllAl/Ll  VrllLl'jow  lake,  some  remarkable  high  i  .-iverase  reeoverv  of  $7  lOS  per  ton  ' 

.... -  ; grade  core  was  recovered.  Wxlracting  95.11  '|>(  r  rent,  of  the  gold  .  | 

Silver  Deposit  Located  On  125'  “Drilling  wlll  be  continued  along ;  po  iteiit.  operating  ;;48  fi6  days,  orh 

Foot  Level  _  Plants  At  ‘  ”’®  •®®  Uds  9'.5.60  per  cent,  of  the  possible  run-  '; 

.  I  I  winter.  As  soon  as  wcuther  condt-  uing  time.  I'he  mill  was  eloped-! 

Capaaty  'tions  permit  the  piping  of  compress-  down  for  12  days  in  .March  while 

- -  ;pd  air.  another  shaft  vviP  he  sunk  thp  main  shaft  wa.':  under  repairs.! 

toronto  Bureau  Tha  Financial  Timea  ij^  jjjpj,  grade  scctum.  and  this  accounts  for  the  lowcr  pcr- 

Toronio.  -  l.ateral  development  ;  "The  management  regrets  to  re- j  cent  age  of  peissiblo  running  time. 


V,-”  ”'®  level  at  the  Eldorado  port  a  temporary  delay  at  the  mine  .Owing  to  the  higher  price  of  gold. 

leaving  $,51.,.,  1,1  (|,)ld  IMiiies  at  Iji  Bine  Point,  Great 'caused  by  the  breakdown  of  the!  the  milling  grade  was  coasiderablv  1 

"hich  now  Bear  I.4ike  area,  is  proceeding  in  an  ; power  unit  and  further  delay  by  liav- :  higher  than  that  of  the  previous - 


.Sh<*re»  oF  ContdgA»,  drv«toulnf  Stui  • 
9<-on  Riv^r  Gold  (Woods  Bro^%'n. 
Prospcftors).  havr.  since  Jan.  2nd. 
advanced  from  $2.25  to  $3.60.  Woods 
Brown  unit*,  originailv  offered  «t 
$25,  now  $2,300.  Sturgeon  River 
affords  profit  pussibillties.  You 
sUouId  keep  posted.  Write  to>dav 
tor  a  Free  Copy  of  our  )4>pase  book 
Irt  entitled, 

“Sturgeon  River” 

I'll,,  inimbrr  o(  ropies  aVMilablr  <> 
limited.  I'll  St  come — lirsi  served 
Write  to. day  to  ensure  receipt  of 
your  copy  before  tlie  supply  ii 
rshausted. 

Natural  Resources  Agency 

Eegistered 

>>111(0  !MI7  ’217  Huy  Xt. 

ronnilii  fanuda 


J.E.  Grasett  &  Co. 


MF..MBt;Rs 

rill-  l<>'-()MOSIOCK  IM.HANl.n 


.*02  BAY  ST. 

I  OKON  rt» 

V\  .Avcricy  4/8  1 

Iftanch  office: 
t'updas&  KecleSti. 
Junction  1167 


;  e  ,  ..  easterly  and  westerly  directinn  from  ing  to  bring  repairs  for  some  from  year.  In  1933  the  company' treated 

f  ’‘’®®  the  shaft.  Advice  reaching  head  i^npiand  Everything  requii  cd  to ;  1  15.657  ton.s  of  ore  for  gross  oulpiit  ' 

ent ;  j®''  ro®  past  3  vears  compare  as  rol-  offjcp  of  the  company  from  the  mine  ;  replace  the  damaged  parts  is  now  in  ,  of  $939,195,  or  $6.4.5  per  ton,  the 


cnoek  irdd  to'a  nev^  higJ  of  2.73  fSr 

,  ,  ,  r  ■_  >•0’^.'  results.  New  ore  was  devel- 

b  ''-i'  'v  ’'‘l'nri  over  -Idv  aueVd  10  pSts  adjacent  to  the '  Metal  s.i« 

b-.bei.  Coniauruni  .and  Central  Pa-  '  iVif'  J  o®®^^^^®®®! 

i  -'.-i-i  W  PVP  ■’  noints  lii-rher  w  hile  ®bouf  1,o00  tons  added  to  '  Orer.  Inr 

•n'.r  -  v  Vni  r,vi,r  1ft  ’'■®‘'®°  ®®®  reserves.  Millhcads  av- i  M”*' *'«*•  *' 

i>iifi«i;(*  .'Vn'xontc  lO  points  o  40/7/  ,  0th.  exp 

•  •Mum-  MfW'Mir’c;  tn  a  lew  9.49%  lead,  14%  zinc,  and' 

.  •  'l  1*  *  I  -  --vxiiile  nn  #Tn  SilVCT  pCF  f.OJl.  TYodUCtlon  T)per.  prof. 

2.691  Us  lead  caacen  '  inc. 


tlie  week  Premier  was  fractionally  i-nlp  n-ey 

biglier  while  Movvey  was  up  Scents,  p,  ilfg  "“j  ^ mm 

-bscoc  and  .Sylvanito  showed  net  5£32  to^^ 


:  ,is  or'2u  ami  9  points:  respective-  i  tieprer  "  ” 

•  11,  o.,i,:,  B  s'l-K  •  total  operating  costs  were 

>..  Willie  Sullivan  moved  up  8  ,220  per  ton  n*'*"*'* 

•'o'iM.s.  GuD.tar  Gold  was  traded  m  j— _ _ _  .  Prof, .ccs. sold 

■>.,.vv  vntnnif,  on  Tiiesdiv  and  the  General  development  work  was 

ioei-  w-is  ’’1  points  higher  at  the  ®®“t*nued  at  Normetal  MiningCorp. 

h„do  w„ne  T.b„rn  w.s  up  •““*<’  S”,, 

'5  ;  'inis.  Among  the  other  issues  to  ®P®“  “  ,  inc.exp.w.o. 

roeonl  gains  were  included:  Coula-  ^^  Gaguna  Gold  Mines,  Herb  Lake,  Comm.onBhrs 

•  as  15  points,  fanadian  Malartic  ?  under  ooatr^ol  and  man-  w.o 

-  n  ii.its.  Ueno  points.  McKenElc  agement  of  Mining  Corp  drifting  p  4,,  r,, 

Bed  t.ake  6,  Bohjo  216,  St.  Anthony  was  earned  out  on  the  3o0  and  500  ' 

:.  t.o:nt.s  and  IVayside  1  points,  .‘'vonr  ’  vein  00a-  d-Uefi.-.t, 

H,>r.iir.oH  6  oomfe  mH  firn-  ditioHS.  Results  justify  contbued  The  hala 


li  ne  of  writing.  God’s  Lake  was  a  une  ma 

■  hade  firmer  ^Itile  Toburn  was  up  to  ef 

;  'inis.  Among  the  other  issues  to  ''■‘®  xV 

leeliid  gams  were  included:  Coula- 


insi 

1933 

1  iitt 

$ 

% 

4.2677.028 

2.97P..t20 

2,!lS0,.i4t 

2611.477 

171. I9I 

202,623 

61,059 

368.273 

4.062,610 

:i.lT6.60Z 

2.23l,445 

2.012.68:1 

l,67.^r36 

1.115,182 

68.H80 

61.701 

.55,201 

1,:  86.047 

l,t3C.:i6.v 

1,06:1.762 

84.161 

67,807 

22.4SI 

2.’»T0..M  I 

I.aOI.172 

1.0R6.2’18 

162,85: 

ino.59;i 

71.864 

104.710 

69.752 

40.436 

I03,6:jt 

H  2.646 

211,523 

l.HU8,28M 

‘01.181 

762.420 

1  T.r, y7 

131.818 

J  J  1 .7.886 

1.122,099 

H2.42U 

r*o2.i  Tf? 

812.610 

r.  13.7 12 

310,389 

762,210 

642.897 

332.509 

(1252,611 

2.270 

175,000 

1.156.610 

642,898 

322.503 

superintendent.  Mr.  Walli.  states  that  jtransit  to  the  mine. 


six  inches  of  high  grade  silver  has  I  •‘All  reports  from  the  nilne  m  re 
been  found  in  the  east  drift  and  thaljgard  to  ore  are  very  eneour.iging 
normal  values  continue  westwards.  iGvery  effort  will  be  put  fotti,  ti 
The  'high-grade  find  is  believed  tO|bring  the  company  into  hi=h  grad' 
be  the  downward  continuation  of ,  production  as  early  a.s  possible. 


ansit  to  the  mine.  j  mill  operating  363.89  days 

"All  reports  from  the  nilup  m  re  1  During  the  past  12  nioiu'ns  the! 

ird  to  ore  are  very  eneour.iging.  i  company's  financial  position  has 
cry  effort  will  be  put  fottk  to  |  been  strengthened,  net  working  rap¬ 
ing  the  company  into  hi=h  grade  ^ital  litiving  been  increased  i.o  $745,- 

■odiiction  as  early  a.s  possible.  :  455.  as  at  Deecmher  31st,  exclusive 

"The  company's  finances  are  in  ;  of  an  amount  of  $66,699  represcnl- 


1  significant  in  that  It  indicates  that  pood  condition.  FX’erythlng  is  paid  ,  ing  the  excess  of  market  value  of 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  In  Cansdisn 
Mines  and  Minin, 
Prepertlss. 

68  Kins  Street,  East. 


this  horizon,  l/ateral  work  will  ; 
start  on  the  lower  level  within  the 
next  three  weeks 

Crosscutting  is  continuing  in  the ' 
.No.  2  sliaft  on  tlio  Gulch  vein,  and 
results  from  this  work  xvill  be ; 


r  aud  there  are  no  ontstaniling ,  investments  over  cost.  As  at  Dc- j  Kin«  street.  East, 

bts.  There  is  a  cash  balance  of  j  cember  31st,  1933.  when  the  market  j  TORONTO.  CANADA 

er  $60.ft00"  '  value  of  investments  was  only 

- ;  $11,482  above  cost,  working  capital 

RFn  f'RFST  fiOF  ft  i  ’^®  year,  Thayer  Lind-  diatoly  following  the  completion  of 

IXLta/  vllLliJl  Uvlil/  ;  sley,  president,  states  in  (he  com-  hole  No.  8. 

nppirfnt/i  nM  1  RIAPt*' ^inmial  report,  development  Results  from  drilling  lo  date  have 

\|4|«|(||UI-  |4l|yA|ll|  mV  I  work  in  depth  will  he  pushed  ac-  given  tho  management  cause  to  he- 

WA4lJlH11\l  I  liliBlT  VldU  I  tively  and  intensive  exploration  will  Heve  that  shaft  sinking  is  warranted 

_  !  be.  carried  out  in  the  area  between  at  this  time,  but  tn  keeping  with  the 


3a2.50‘>  >ig52,HD  reported  across  ibe  first  12  feet  at !  With  English  Inter-!”*®  levels. 


this  crosscut,  wliicli  is  at  a  point  1 
.some  4.000  feet  from  the  main  work- 1 
ings.  ’The  No.  2  shaft  is  down  to  a  j 
depth  of  50  feel.  | 

Gilbert  Iji  Bine,  vice-president  of; 


'Ilci;^.sa  (leelincd  6  points  and  Gra-  " commm 

3,j.  along  with  KirkI.and  Townsitet  opment. _ _ 

•  ii-l  .•\sh!ci'  (iiiiped  small  amounts.  1 

s.'7risT|McMILLAN  GOLD 

ilirnover  while  Hudson  Bay  dc- 

'itic'i  25  points.  Falconbridge  was|  A||TDfTT  I  A11/I7D 

.Hirjbtiv  f'-mcr  while  Sudbury  Basin!  lllj|r|JJ  |>ll|f|\J\ 

■ '!  .  .''.need  8  )ioints.  Sherritt-Gordou  i  _ 

72;::!,  Prod«^,;.f  $2S,S68 

'11 1.)  itiu'iiangpd.  Compares  With  $33,500  In 

- -  - -  December 


The  halauee  sheet  shows  current  the  company  in  an  interview  with 


ests  For  Sale  of  Treasury 
Shares 

Toronto  Bureau  The  Fin:iiicial  Time* 
Toronto.  —  Red  Trest  Gold  Mines 


assets  of  $2.7of*.0:^3.  against  current  Tlio  Financial  Times,  stated  that  the  |  which  was  formed  last  May,  is  pres- 


I  liabilities  of  1^322.008.  a  net  w.orking  enlarged  milling  plant  at  the  pro- i early  negotiating  with  English  inter- j  sands  and  natural 


I  capital  of  $2.II7,n2.'i.  Included  in  perty  and  also  at  the  Port  Hope  re-  ests  for  the  sale  of  a  block  of  trea- ^j.  fjyfjgQj,  jj^y  junction  has 
CHI  rent  assets  arc  Government  finery,  is  operating  at  100';o  capa-  sury  sliares  to  provide  funds  to  ro- ]  considerable  interest  iii 

!  nonds  to  an  amount  of  $399,438;  city.  The  new  large  Belaiico  trans-|open  the  properly  and  carry  on  (ijpinitod  State.s  petroleum 

other  bonds  *110,326:  stocks,  mining  p,,if  plane,  with  two  ton  carrying  ] program  of  development.  Horace  G.  ;  P'ir.st  Reports  of  th 

j  and  miscellaneous,  rarried  at  $650.-  eaiiacltj'.  which  wa.*  purchased  by  1  Young,  formerly  of  How ey.  xvho  was  accepted  with  re.s 

1731,  and  having  a  market  value  of  the  company  for  their  own  use.  will  recently  elected  president  of  i’*®  i  jrontana  oil  men  .since 

'$914,655.  Cash  .stands  at  $650,394,  bp  in  commission  w  ithin  a  short  company,  in  conversation  with  The  j 

;  against  $512,812.  Inventory  at  $807,-  time.  Financial  Times,  denied  the  report  , formation  capable  o( 

!  778  compares  with  $746,718.  In  1933  - - -  —  —  ithut  the  company  had  been  rcorgan-  says  a  receni 

current  asse.t.-^  totalled  $2,112,235  and  /IPMTD  A  I  MAMITADA  i'’''®^’'  **  '■®®®"’  ”*®®”**-,,®’  Montana  Oil' ‘mid  Minim: 

'.STi  CENTRAL  MANllUBA>srr,'i,"%,,.;;Trr.'r  -'.ws rro„ 

a.ssets  at  ‘$8,510,723  compare  with  AIITAIIT  IRTAAI?  A  CP  A  S'hares  of  tho  authorized  capital  of  y.  ti„,...,rH  well-knnwxi 


2.000  and  3.000  foot  levels.  conservative  policies  laid  down  at 
- '  the  commencement  of  activities,  it 

Northern  Oil  Sands  and  *’®®“ 

WT  .  1  f.-  I  ither  holes  before  shaft  sinking  aud 

IVatural  (las  Stirs  Interest  ;  underground  work  is  started. 

Winntpet  Buretiu  The  Financial  Timea  ;  Packsack  Mines  To  Start 

”n  J*’*'  '  Diamond  Drilling  Shortly 


$399,438:  oitv.  The  new  large  Belaiico  trans-jopen  the  properly  and  carry  on  ajpinjtprt  States  petroleum  circles  '  Toronto.  —  H.  R.  Drumi 
3.  mining  If  plane,  with  two  ton  carrying 'program  of  development.  Horace  G.  |  pj,.,.,  r,,po,.,s  ,|,p  1  president  of  Packsack  M 

at  $650.-  cajiacltv.  w  hich  wa.s  purchased  by  1  Young,  formerly  of  How ey.  who  was  accepted  with  re.scrvatlons  pv  I rorenily  returned  fron 


EARLY  OFFERING  i 
SURF  INLET 


i  Toronto  Bur„u  Th,  Financial  Time* 

1  Toronto.  —  H.  R.  Drummond -Haj . 
eoverv !  Prosident  of  Packsack  Mines,  v.'ho 
IDS  bvl’’’'*'®  returned  from  the  pro 

pnpr.ii  I  P®’'(y  '**  ih®  Rice  Lake  section  of 
a  had  roports  that  the  program 

ioroiot^®^  diamond  drilling  will  start  tm 


a  short  company,  in  conversation  with  The  j  '  Manitoba,  reports  that  the  progran 

Financial  Times,  denied  the  rop^rt  ,  I  of  diamond  drilling  will  start  tm 

ithut  the  company  had  been  rcorgan-  ^  recent  issue  of  the  "’®'”“*®’-''  surface  work  or 

rnDA  i'''^®^’'  **  '■®®®*”  meeting  of  (,'1,  .fournal  ”’®  Com®  mine,  which  veturnc; 


Jlliir  lilLCl  LVllOal"''®’’  f®”o'vs; 

I  during  the  month  of  January  1  ij,,,, 

,'r^i  1-0  'amounted  to  752  ounces,  as  compar  I  V  *' 

.lyncicate  to  Sell  Block  or  Stock  led  with  9'86.76  ounces  in  December  t;>‘t  a.ssvt»  2.'.39.n3.a  .’.112,23. 

Providing  Funds  to  Reach  land  882.20  in  November.  Average  “'■'■•  hah?  3-22, nos 

Production  imillheads  during  the  period  -were :  vvoru.  cap  2.ii7,i)2.>  i,82ti,o.3: 

_  |.295  ounces  as  compared  with  0.29  - - -  — 

.\n  offeiing  of  a  block  of  stock  of  j  Central  Pat.  Produced 

>;nrf  Inlet  (  omsolidatcd  Goki  Mine.s.  f®'  ”’®  07=;  I 

i.imiicd,  w  ill  bo  made  on  the  Cana- ! U!,®®’']’,  .“?  aPProximate_  value  of  975  Uunces  in  J 


poRjuoH  (‘oinpares 


rCMTD  Al  MAMITADA  following  a  rcc-om  nieotm?:  OI  Montana  Oil  ami  Miniut;  Jonmal.  Dome  mine,  whicli  returnc:i 

LeJiIKAL  lilAWl  I  UdA  ' ..  ^®,®®'’'’"*P  ,o.„ppn!  However,  (he.louiual  revised  p.slRood  values  across  large  widths 
\jUlYlIiriti  „„,j.  slightly  over  1.200.000  npi„jonp  a  l  enort  from  Major  G  '  "’®  *®**®h®<5  G*®  property  thir 

AI1TDI1T  IWrOrACCn  ®*’*'*''®'‘  authorized  capital  of^^  jiowurd.  well-known  petroleum  "■®®’\'  .,,'f'”®  "(B  Dome  vein,  wbere 

UUlrUl  h**'®  ‘*®®’'' geologist,  who  has  examined  the  ’’*®  b®UDd®[taken.  was 

•  A  ^  ,  icc-iiArt  H'ho  finunrmrr  nr-l.-  ,  -  .  fniinH  hv  1  vn  /"Fynmlir^r  o  in 


e'mn  markets  in  the  near  future  by  | '^“5, 568  which  compares  with  $33.- 
f.  .groiiii  of  investment  firms  headed  ’  *^®  P®®''*ous  high  month  of 


2.V39.03x'l  -M12.2;{.*> 
322,008  286.170 


2.’117.02.>  l,826.0.^9  1.08r*.8r2 


975  Ounces  in  January 


January  Production  Nearly 
$10,000  Higher  At 
$32,000 

Winnipeg.  Gold  bullion  proiluc- 


geologist,  who  has  examined  the  ’’*®  tlfiil'tiR  '''D  b®  undertaken,  was 


the  west  cud  of  Red  Lake,  and  eon 
■sists  of  7  claims  roraprising  ap 


I',-'  Williams,  Partridge  &  .Angus, 
i.imiieii.  Surf  Inlet  t'ousolidated 


December, 

Tonnage  for  the  month  ntis  down 


.nnneii.  curi  inier.  i  ousojiuuifu  :  ._  ,  -  —  . . ,,  itiiii  ounces 

.old  .Mines  is  the  successor  company  ®®*’*’'^®''**^’-''  the  preceeding  freatme 


t'cniral  Patricia  Gold  Mim-s,  I.ini- 
itecl,  roports  .lanuaiy  production  of 
975  ounces  of  gold,  obtained  from 
the  treatment  of  tipproximately  1,570 


Jons  of  ore.  'I'liis  represent.^  a  slig'nt 


,1.  uu  >1’®  375-fooL  level  at  the  mine. 


I'ons  at  the  mine,  (banioad  drill, ,,^g, 
IS  continuing  both  on  surface  .md  ,,„hough  work  was  stopped 

u'.,derground  and  etuotn-agmg  eon-  financial  difficulties  arose.  It 

dtttons  have  been  enco m  ereri  understood  that  operations  will  be 

Ii  has  boon  found  rluit  tho 


r.'i  the  I'riuccss  Royal  Mines.  Eimit*  ^  Rreat  deal  of  ^  j.  represents  a  sli^iu  ami  when  financial  difficulties  arose 

I  d,  w  hich,  under  former  ownership,  boring  on  the  second  level  m  P^®' uioerea..o  fU  tl.e  monrof  '’Vru-i  '^^ee  ^fottn  ^  r  tSe  tel- : understood  that  operations  vvil 

i«  as  ai  one  time  ihc  leading  produc- I  Paring  slopes.  A  total  of  -500  loot  ,  j  ounee.s  were  produced  "  'u  ,  ^  1  ,  tn.iUH  .f  - resumed  in  the  very  near  future. 

,ng  ,aold  property  in  British  CoUtm-lof  ore  has  so  far  been  opened  up  i  "(f,  J,,e'‘nt  rcsidt.rarrbeing  ^  - . 


flattcniu.g  as  was  formerly  suppos¬ 
ed  and  this  has  been  encouraging 


•  Mince.  I'nder  the  former  owner-  roiiovvs. 

;-lii|i  a  complete  mining  plant,  iiitlud- 

ing  a  mill  of  300  tons  per  day  capa-  '  ' 

I  ay.  hydro-electric  power  installa-  .lan.  .  2 

I  am  of  1.200  b.p.,  permanent  camp  i  ®  y 

M  eoniinodation  for  300  men.  and  j  f,,';','  2ii6,i  8T  II -z 
oihcr  mining  facilities  were  eon-:tepi  2,t6.''.’:o  02 
.-  I  meted  at  a  cost  of  nearlv  $1,000,-  i  siimiltod  *  ^ 

Operations  on  ilie  propca  t.v  vvere  ,  oke  oi  r,‘i] 
t. iscontinued  some  years  ago  tollo’w- 
ir.g  the  eonipaiiy’s  failure  to  ^®0uirc  cs 

unjoining  claims  which  were,  cssen- 1  ' 

t  al  to  it,  iiuisinucb  as  tlie  veins  on  .  go6  tons,  as  t  oni 


Tonnaitc 

Millheadi 

Gold 

1  ail  in  gi* 

Milled 

< 

it;.  > 

Output- 

L(;Hx 

o,| 

07,. 

07  .  • 

3,384.80 

0 

29' 

986  V6 

3.477.21 

it 

251 

hH3  20 

50  71 

2.16587 

0 

•219 

•4Cl  00 

22  68 

2, 46.7.’:  0 

0 

24.S 

501  .76>- 

'4  O'K* 

818  29 

{» 

29.V 

237  36x 

24  .75x 

if  is  officially  stated.  -Work,  here  ,.-,oiigli  t. .  warrant  tlio  continuation 
has  been  directed  at  ojicning  up  the  „f  p^ploration  hv  the  drills  in  this 
“B”  orebody.  vvliicli  is  stated  to  bo  -j-w,.  diamond  drills  arc  in 

over  100  feet  in  length  and  .showing  one  nndrrgnmud  work- 

vvidth.s  up  to  12  feet.  The  ore  i.s  .n„  f,.nn,  the  lower  level  of  the  Kil- 
e.vceptionally  good  grade,  in  places  ..jifner  workings  and  one  on  surface 
I  running  over  two  ounces  lo  the  Ion  adiaeen'  i.i  the  nnder.grou  id  vvork- 
I  across  stuping  vvjdtli.  ings  on  the  Growler. 

Eleelrie  power  will  be  available  al  f'lirtis  Houston,  mine  suneriii- 


lis.sued  to  date.  The  financing  i'r-|Hudson  Bay  .Tunction  field  as  well  ’'®”"^  by  Llewellyn.  Chamberlain 
1  rangement  will,  it  i.s  expected,  he'  sonihei-n  Msnitoha  areas  and  ®*’*'®  manager,  and  was  rccontl.' 
j  consummated  shortly.  olbe,  parts  of  Sdti  examined  by  Dr.  J.  F  Wright,  the 

The  property  acquired  from  the,  ••■pi.ip  forniaticina  necessary  nre  ®®*®P®®^®  consulting  peologlst.  The 
Ifowan  Discovery  Syndicate,  is  situ-  pre.senl."  .Major  Howard  sia’ed  "and  ''®’®  bas  been  uncovered  and  chan 
ated  in  the  Pipestone  Bay  area  al  ;  j-  b'p],pvj, ‘that  .adequate  slructnre  n®'-sampled  for  a  length  of  120  feet 
the  west  cud  of  Red  Lake,  and  eon-.^^.,,,  found  I'ltid.son  B-iy  lunc-  ’^**®'b’®**  K*^''®  (be  follovvinp  results; 
sists  of  7  claims  roraprising  ap-Ljon.  from  what  information  1  have.  ®^-  >^®’‘’  “®'‘®®s  ’’  ’®®'  ’•''  inches, 
proxlmately  180  acres.  After  exten-  very  good  It  i.s  very  big  fold  ®^'  •■*®®o-'*»  -b  G.  4  inches;  .39  or. 

sivo  surface  e.xploration  resulting  'n  I  fjpiuinp  .,^.j,‘h  „j]  across  15  feet  4  inches  and  ,16  oz. 

the  opening  up  of  an  ore  shoot  for  a*  .  Dpvoni.iii  in  sand  which  across  11  feet  4  inches, 
length  of  222  feel  with  average '  Ihiek.  r,oeaI  '  htiniberlain  will  make  a  \ Isii 

values  of  ,65  oz.  gold  per  ton  across  ■•highs"  on  this  should  he  very  rich  ’®  '"'>nnipeg  to  arrange  for  a  sink 
a  width  of  6.1  feet,  a  t.hree-compart- . production  wbich  can  be  expcHMcd  ; capable  of  sinking  an  ex- 
raout  shaft  was  started  late  last  ,  around  SOO  feet  average  Mdoratinn  shaft  to  100  feet,  from 

year,  although  work  was  stopped  _ which  lateral  drilling  will  be  done 

when  financial  difficulties  arose.  It  |-v  •  O’R  ’  C  Irl  m'®*'-''®®*  mhci  veins  showing  on 

is  understood  that  operations  will  be  L^cepening  U  Drien  OOla  surface  in  the  immediate  vicinity, 

resumed  in  the  very  near  future.  1  Shaft  Underway  Shortly  ,  ('amp  buildings  bave  been  completed 
-  }  _ _  I  to  fake  care  of  a  crew  of  24  men. 

Holders  of  Wendigo  Gold  Toronto  Bur«u  th,  rinancmi  T,n.«  The  property  Can  be  reached  by 

,  OI  -I-  .  TI-  I  .V,  J  'motor  over  winter  roads  in  six 

Will  Exchange  Shares  ,  I  m-onto.  -  UorU  on  the  deepening 


X.1  <  M'lnirnhn  in  irooi  wnat  iniorination  i  nave. 

I'lnnarv  had  -I  value  of  *3”  000  it  has  .Proxlmately  180  acres.  After  exten-  very  good.  It  i.s  very  big  fold, 

.lannai.v  HHCiavaiuc  or  .  s-.c  i u,  u  na  surface  exploration  resulting  m  I  .  Hpilline  n-iih  oil  in  ibe 

nre-idrnt“'’''"Th?s  i-.  nearly  $?oS'''*®  ®oe»i**R;jP  ®/  ore  shoot  for  a  .  „e,oni.in  in  sand  which 

b:ghS^^?L.Gm  W-;n.berc^.t;;tr  should  be  iOft  fee,  thiok.  l-neal 

In  addition  to  the  regular  opera- 


values  of  ,65  oz.  gold  per  ton  across 
a  width  of  6.1  feel,  a  three-compart¬ 
ment  shaft  was  started  late  last 


Holders  of  Wendigo  Gold 

Will  Exchange  Shares 


"highs"  on  this  shoulil  he  very  rich 
in  production  vvlijch  can  be  expected 
at  around  SOO  feet,  average. 

Deepening  O’Brien  Gold 


Toronto  Bureau  The  Financial  Timea 


of  tlie  shaft  n(  the  O'Brie.n  Gold 
Minos  property  in  Cadillac  lovvn- 
siiij).  Quet)c-c,  to  permit  liic  opening 
u,)  of  five  new  levels,  is  expected  to 


COKE  OITI'IT  I.P  SHVRI'ET 

r.egina.  — -  Western  • '.itiaHa'.s  !>:• 
ctioii  of  1  •)Ko  la.st  year.  ino’.uHin 


.  tlie  mine  about  .Marcli  15,  w  hen  tiio  i.-ndcnt.  is  ni  present  in 
'change  over  to  elcetricity  will  he  lii-^cussin'g  tho  new  devi 
Pitido.  'I  liis  will  involve  a  rotnportirv'  wiiii  the  management  and 
;  shui-down  of  from  10  to  It  days.  As  for  tho  shipiiienis  of 


of  exploration  hy  the  drills  in  this  **  of  tlie  shaft  n(  the  O'Brie.n  Gold 

.sector.  'J'vvo  ditimond  drills  arc  in  „  Mines  propertv  in  Cadillac  town- 

■ilicration,  one  nndergronud  work-i  ‘eeonio  o  siiiji.  ijnetiec,  to  permit  me  opening 

:ng  from  tlio  lower  level  of  tlie  Kit-!  'loronto.  Shareholders  ol  wen-  jg  expected  to 

elifner  vvorking.s  and  one  on  surface  digo  Gold  Mine.*  will  shortly  ro®®''®  under  way  shortly,  according  to 
adiaeen'  '.o  the  nnder.grou  id  work- j  notie-  calling  for  the  transfer  ®(i,.ppor(.s  from  the  field,  Tho  Nhaf, 

in.gs  on  the  Growler.  I  their  iiresent  shares  into  the  ®®''!  which  is  now  down  lo  a  depth  of  509 

.1.  Curtis  Houston,  mine  superiii-  digo  5Iinps,  l.ld..  m  which  they  will  carried  down  to  .i  new 

icndcnt.  is  at  present  in  the  oily  receive  one  new  share  for  each  i"®  ,iep,li  of  1.000  feet,  with  five  new 

(i'seussing  the  new  developments  old  now  held.  An  official  statement  opened  up  at  100  foot  infer- 

wiili  the  management  iiml  nrrang-  is  now  in  the  eour.se  oi  preparation  ,  i 


le  on  surface  digo  Gold  Minc.s  will  shortly  ®®®®''®  got  under  way  shortly,  according  to 
.grou  Id  work- i  notie-  calling  for  the  transfer  ot  , 


BuTfalo-Ankerite  Earns 

17.8  Cents  Per  Share 


*  :  *.  ,  T€-Ot.  \\]\l  DO  carnoi!  down  10  ,»  now  .  \tinPQ 

'-r  "M-  '"'2  V-'':onTi''l“«Sor'''’ll 

in  the  eour,se  of  preparation  '®\‘,‘ ”0®'’®'’  «l>  f®'”  mter- ^  rtepreci; 


supplies,  ^covering  full  details  of  the  exchange 


>1  r  •  nn  Toronio  Bureau  The  Financial  Timta 

p.ii  ol  ao  'I'oromo.  —  Net  profit  of  Buffalo- 
,o  .1  u®'^  Anliei'ite  Gold  .Mines  for  the  year 
.  f'v  ®.  ”®vv  i  ended  December  31.  1934,  before 

out  mter-  depreciation,  develop- 

'  ment  charges  and  taxes,  amcni'nt^ 
about  five  1,0  $225,010,  rqual  to  39c  on  the  577,- 


I'.s  own  properties  were  found  to  be  ]  mns  in  1P33.  Thi‘  output  for  •''®* 
running  Nnto  the  adjoining  claims  | 

.Negotiations  iiad  been  carried  on  101  itario's  output  viTnlributrU  ui'’:-'  than  ... 


many  .'cars  in  an  endeavor  to  ae-Hialf  of  vhe  total,  or  1,111, ■.t'i  t-ns  a.s 
quire  Hie  adjoining  properly.  and|a8ain.ii  i.i.53,d09  tons  in  C’.C! 

V  hen  an  agreemeni  was  successful- j -  -  • 

;,v  concluded  to  this  end,  plans  vvere  j  _  _  t  1  I 

PI opared  to  reopen  the  property  and  I  /ypy/t  f^irraHtl 

to  again  place  it  on  a  substantial  pro-  |  *  KMUltl  M  t 

duelicin  basis.  j  I  t  S  4  S  6  7 

The  original  surface  plant  has ;  one  hundred  thousand 

been  rchabilitaiod  and  a  consider-  j  r- 'a'l TciT go'^’06 

able  anioutit  of  umJerground  develop-  |  5 

ment  work  has  been  carried  out  at  y  T 

:•.  total  cost  of  about  $100,00(1.  These  |  - 

faeilirios  are  now  in  working  order.  g 

including  the  power  plant  and  Irans-  ajz ^ 

mission  and  disirihuting  systems.  3  _ 

The  mill  lias  been  repaired  and  there  g 

now  remains  only  the  installation  of  j  Z 

nodern  milling  machinery,  before'  Q  ^ ^ 

ai  tual  production  can  be  rostaiaed.  j 
r'no  pi'oeeods  from  the  present  of- |  te 

fi  ring  will,  it  is  stated,  he  .sufficteiu  I  ^  y 

to  bring  the  |irii|ierly  into  produc- 1  5 

,  ion  and  to  provide  working  capital  y 
H'cessary  prior  to  milling.  If  Is,  g  )7.4d 

I'.ioposed  to  have  the  first  new  unit  j  *  j  .i.i.i.  ..  ■ . 

of  too  tons  daily  capacity  in  opera- '  o 

lion  within  60  lo  90  days  from  the  ^  j  (zo.JO 

lime  the  installation  is  begun,  and 

to  increase  the  mill  gradually  to  its  j  New  minus  in  Canada  have  been 
lull  capacity  of  300  tons.  'more  important  in  the  cold  mining 


is  compLiel  „niplirs  will  h-  shipped  toiqnd  its  release  is  expected  early  complete  | Vhnrks  miitandlng  '^H- 

rhi‘  output  for  the!**”  ®‘>®>  S®t  *®  (ampatgii  of  •l(>veio|i-  1)1,.  ;>io|icitv  this  wn'icr  to  ear''.'  .  next  week.  ,  this  wot  k.  and  as  soon  as  the  bottom  j  jn-  off  development  allowing  for 


'i'c  pioiic'tv  this  winter  to  ear'-.v  next  week. 

:  h(  mini'  tltrougli  ilio  imsl  of  the  On  the  basis  of  exeliange.  apiiroxi- 
t  iiiiiii".  suiitmer  .Mioui  800  cords  inately  875.000  .shares  of  M’endigo 


ilia-  itf  w.'ioil  will  liavo 
lire  ak-n|). 


hy  Mines  vvil!  bo  required,  leaving 
h. 125,000  new  shares  in  the  eomiuiny 
ireasur.v  to  be  used  to  secure  finan- 


otlior  four  levels  will 
opening  u|i  of  the  v 


II  follow 
veins  tit 


New  Gold  Producers  Are  Increasing  Annual  Output 


lit®  ,  to  17. Sc  per  share  as  enrmpared  with 
t.OO'i  $140,885.  or  26.7c  per  share  in  the 


jfos  to  carry  on  the  prose.ii  l’"’S''*'*"‘  feet.  A  new  hoist  capable  of  < arry- 1  (.oprcspondlng  nertod  a  year  aeo 
iof  underground  development  and  Hie., -  -  . .  .  co®r®sp®noiTiK  penoa  a  yeai  ago. 


^854667094.11  12  ISU 

ONE  HUNDRED  THOUSAND  ONE  MILLION 


19  4  21 

TWO  MILLION 


23  24  25  26 


'installation  of  a  mill,  of  possibly 
tons  daily  capacity. 


lepili  of  2,000  feet ,  Gold  'liiillion  recovery  (including 


lias  been  ordered  and  will  be  do- ‘  premium!  amounted  to  $707,119, 


•  livered  ,o  Hie  properly  shortly 


while  pr-oduction  costs,  including 


1928,000  0Z& 


Bralorne  January  Gold  five  months  ago  wiitch  hroug 

Output  vjued  At  $140,000  ;;  if/";', 


new  compressor  was  installed  aliout  imining.  $261,166.  milling,  $85,896. 

five  months  ago  wlitch  brought  airjand  other  items,  toUlled  8468.668, 
capacity  up  to  .'j.ono  cubic  feet.  i  leaving  gross  profit  from  mining  op- 
I'lie  mill  is  leporiod  as  handling  :  orations  of  $238,450. 


Y  NEW.  AND 
MISCELLANbOUS  j. 

V  PRODUCERS  /- 


-  -  -  ^  '2.107.000  ozs. 

total 

\  2.693000  OZS. 

CANADIAN  ^ 

ppooucTtoN 

/  -0.051.000  OZS 
^-942.000  OZS 


\'anconvev.  The  butiom  level  at  ,i,^j, 
Bialorne  Mines,  Ltd,,  is  reported  (>> 
t)(  as  good  as  those  above.  Tlie  west 
•ii  ift  on  Hie  King  vein  is  opening  an 
..Ilf  body  near  Hin  "  vein  which 
,  appiMi's  to  lie  fully  as  nch  as  the 
good  milling  grade  ore  encountered 
lover  wide  widths  on  the  Sili  and  Ton 


Sft  tons  of  ore  per  day  with  produc-  .  - - - 

tion  running  about  $3o.uoo  I •® :  Bulolo  Gold  Produced 


Mapinet  Gold  Mines  Report 

Finding  of  Native  Cold 

Toii'iuo.  •  balwaid  f  .  i  leclinan,  in 


■  i  10th  level.'  For  the  last  6ft  ft.,  i,  is  cliarge  of  Hie  work  on  Hie  property, _ ,  _  .  . 

•  eiioMed.  Ilie  drift  has  been  in  a  of  Mtignei  Lake  Gold  .Mines  Limited,  .®**®®®'''  December  and  with 

il  1RB3  very  .good  grade  i»f  milling  ore  intovms  liead  office  that  diamond  fine  ounces  m  JanuaiT.1M4. 

I  vzhieh  can  he.  mixed  with  leaner  ore  drill  hole  .No.  8  liad  .v  ielded  core  car-:  Estimated 

pieviously  opened  on  the  King  Irving  native  gold,  and  with  several  ™onth  is  fixed  at  $OT9,«65  m  Caaa- 
1  vein  on  the  llth  level  to  make  a  .sat- 1  particularly  good  intersections.  One  funds,  with  gold  at  836^^r 

j isfaefory  mdl  feed.  The  rich  sec-  assay  lias  so  far  been  received  yield- 1 This  compares  with  8-i2,- 
tion  is  about  15  ft.  wide.  The  “(T’lirg  *16.90.  Further  information  re  .  Hlo  in  December  and  $141,217  In 
I  few  small  vein  on  the  Hth  level  is  also  re- '  widths,  cte.,  w  ill  shortly  be  tivail- ;  •laouary  of  last  year, 
than  17T/i7e  ported  lo  be  showing  good  ore  in, able.  January  production  wa*  retrieivad 

the  young  I  the  drift.  Jttnuar.v  recovery  was  1-  Lawrence.  B.  3\'right,  consulting  [from  913,000  cubic  yard*  of  graval 


11,199  Ozs.  Gold  January 

Bulolo  Gold  Dredging  Limited  re¬ 
ports  January  production  of  gold  to 
the  .Montreal  Curb  Market  at  11,199 
fine  ounces.  This  compares  with 


,ttiMONTH0j:::!ij.'>Ri:.60d::P?!S. 


436.000  OZS.  ( POP  6  MONTH!; ) 


New  mines  in  Canada  have  been  rapidly  becoming  :  in  Canada,  by  i9-3o.  the  young  mines  (and  n  few  small  vein  on  the  Hth  level  i 


lull  capacity  of  300  tons.  ^  imnrtrrnnt  in  thn  mining  indiisfrv  in  Canadji  older  mines  roopenodi  had  produced  no  less  ihan  ported  to  be  showing  Rood  ore  injable.  ‘ wj  “  a  ”  •  ^ 

“  ^  _ _ ^ _  important  m  the  gold  mining  mdustrj  m  ^  e.-iimate  for  1934  is  that  the  young  '  Ihc  drift.  January  rccov.ery  was  1,-'  Lawrence.  B.  Wright,  consulting  |  from  913.000  cubic  yards  of  grav*! 

The  Fm.ncial  Tin,.,  re.che.  .  el...  oL depression  years.  This  chan,  prepared  by  H.  R-  will  have  produced  a  fifth  of  the  total, and  the  019  ozs.  of  g'lld  from  11,600  tons  of  geologist  to  the  Oro  Flato  .Mining, as  against  881,400  cubic  yards  In 

people  who  «re  in, .rested  and  able  to  buy  ;  Bain  &  Company,  shows  that,  while  fifteen  established  present  year  is  expected  to  sec  a  coiitiunaliou  of  this  ore  milled.  Gross  valno  is  approx- ^i  ompany  Limited,  has  spotted  sev- 1  December  and  380.000  In  January, 
invectment  securities.  i  producers  iu  1929  produced  93%  of  ail  the  gold  mined  1  progress.  .  ‘imately  $140,000.  eval  more  holes  to  be  drilled  imme-  1934. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


STURGEON  RIVER 
WILL  BE  SCENE 
OF  WIDE  ACTIVITY 

Preparations  Underway  For  Re¬ 
sumption  of  Exploration  on 
Properties 

PRELIMrNARY  AORK. 


j  ploration  Co..  Iiolds  sovcral  proups.iil  Kfoup  of  IS  claiui.'^  mviicd  by  tbc  ^ 
;or  claims  iu  (lip  area  chiefly  (o  the  l>i)riDgor  Sturgeon  Gold  Mines,  itn- j 
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CURiriES  1 1  QUEBEC  MINERAL 

t:;;;  TREND  MIXED  IN  '“His 

lOr  Sturgeon  Goid  Mines,  itn- j  _  .  rkinr*i  i  produclion  of  g 

cly  west  of  the  K.  I..  P.Aplorii-  !  I  A  CT  Dil  DT  IQ  <4  clay  products.  Cento 

•ound.  was  suspended  late  last,  lilTUl  •  fill  I  li/vTf  uhoiit  the  same,  ant 


fINFRAf  IclaUTa.-*,.  sl'M9  4?;ir8  loVee^l 

IliiLlllAL  lu  comparing  the  figures  of  the  j 

■  .>1  I  last  quarter  of  1931  and  the  samel 

MIXrll  111  '  of  ff'33.  in  the  quarterly  bul- 

Ifllilljl/  111  ktiri.  an  inercase  may  bo  n,oticed  in  j 
nin'I'  lAO  il  produclion  of  gold,  silver,  and 
k/1|c  I  III  An  clay  products.  Cement  shipments  are 
1  1  l»/v*  about  the  same,  and  there  is  a  dc- 

-  — .  Cine  in  asbestos  and  lime.  ! 

ver  Appreciably  .Asbestos,  gold  and  silver  ship- 1 
A,u  1  *^*^11/  mcnis,  in  the  last  quarter  of  1934,1 

Asbestos  Was  indicate  a  beiterment.  On  the  other  j 

'wer  band,  the  production  of  building  ma- 1 

icrials,  clav  products,  lime  and  ce- 1 
VAS  BETTER  'ricnt  is  much  lower.  || 

_ _  Contparalivo  quarterly  figures  fol- . 

Quebec  Hurcait  of:  ''^'"'- 


north  and  south  of  Wiiidigokan  Lake,  mediately  west  of  the  K.  1..  P.Aplora-  |  I  A  WT 

j  v/herc  a  large  prognini  of  cxplora-  tion  ground,  was  suspended  late  last,  liliOl 

;  tion  will,  it  is  e,\peeted.  be  carried  fall,  but  will  be  resumed  again  early' 
lout  this  summet.  .\  new  discovery  lliis  s)>riii,g  when  the  showings  tin- I  p  i  i 
hits  .just  been  made  on  the  group  of  covered  last  year  will  be  furtiier  c\- | 

:  claims  immediately  adjoining  the  i  plored.  The  company  i.s  pi  esently;  Higher  Bi 
I  llrookbank  on  the  vest.  The  icin  i  engaged  in  exitloraiion  of  a  group  of 
ha.s  picked  up  in  several  places  for  13  claims  situated  on  Lake  Nipigon.  • 
a  distance  of  TOO  feet  aetoss  a  width  further  west  of  the  main  camp.  Hold-  OUARTFF 
of  from  five  to  twelve  feel.  'j'en  ing  four  groups  of  r  laims  in  the  ”  J  C-f 

samples  taken  for  assay  purposes  re- '  area.  Oliver  Severn  Gold  Mines  re-  ,  , 

ruined  values  ranging  from  ap-  eently  let  a  diamond  drilling  con-.  Quebec.  •  -  1'! 
iM'oximateiy  S,";  to  $3130  in  gold  per  tract  for-  the  group  of  nine  claims  :  'lines  has  ,ju.-.t 
ton.  .lohn  .A.  Knox,  who  with  I.en.  directly  north  of  P.'tini  T-ake.  and  to,  giving  respcci; 
Hrookbank  made  the  original  dis-  dale  about  four  holes  have  been  (•  j 


Gold  and  Silver  Appreciably 
Higher  Bui  Asbestos  Was 
Lower 

quarter  was  better 


CASEY  CONTACT 

BOUGHT  -  SOLD  -  QUOTED 

KIRKHAM,  SCANLON  &CO. 

LtMIXKW 

IJS VKSTMENT  'SECUBITIES 

802  BAI  ST.  Wavericy  8041  TOROSTi 


TORONTO 


Provincial  Geologita'  Report  <'oveT>-  in  the  area,  has  left  f<ir  the  dvilled.  On  the  western  group  tid- 
Stated  Thai  Cnndition<;  Se.'m.  f’^Perty  but  will  return  within  the  .joining  the  Maltmcv  Sliirg'con  i)ro- 


Gold-bearing  Veins 


the  Cl1Inpan.^■  will  he  announced.  qtiart/.  veins  di.scloscd  last  summer 
r?iirfaec  exploration  on  the  origin-  will  be  furtiier  explored  this  spring. 


Toronto  Bureau  The  Financial  linte.. 

Toronto  —  .Iiidglng  from  reports  * 

heard  in  local  mining  circles,  the  !w/t  JYl  I 

Sturgeon  River  area  of  Northwest-  i-V*.  ■  »  t,'*/ 1 

e.rn  Ontario  will  be  the  scene  of  eon- 

sidcrable  aetixity  during  the  coming  - - 

summer.  Within  the  next  few  «u\\\  wki  iiv 
weeks  preparations  for  the  rcsiirrip- ' 
tiou  of  exploration  on  propertie.s  ;  rttni  7i  t  ion 
that  were  e.\plorcd  la.st.  year  before  j  w  'ni  tm  np  ni  n, 
the  winter  set  in  will  be  completed  : 


Mining  and  Oil  Briefs 


summer.  Within  the  next  few  «u\\\  >i'kiiivv\  —  \i  a  sp»<'iai  Hvtmo  st.atpd  to  Tin-  Fin.uci.i;  Timo.s.  . 
weeks  nrenarafions  for  the  reinmn  "f  V’.vana  Vt'Kiihwa  I.'opppr  "-tiilc  a  .tow  .<f  rnrn  a :  gong  into  ■■  ‘ 

fin,.  V  ivicto.ro.rj  J  ICSlirnp-  Min.ng-  ('onipan.  ho).i  „n  .lannaiy  tl.o  now  nici  in  iho  .-a.ly  r„tnro._  cl.TV  pr 

I  exploration  on  piopettie.s  ;  t  csolnlion  for  tho  volentarv  ,  Thp  llirot  ginnr'  "f  •'n  in-  In  th»  cemher 

that  xvcrc  CaXplorcd  IfTaSt.  year  before  j 'v  iHi  rtu  up  nr  if(t>  ronipiiny  \vh.««  ;  Stutst'on  liivpi  nrT'.-t,  iii  wIt’-M  '^r 

the  winter  set  in  will  be  completed  :  K  <T'ovc«  t.  i.orUon  Wai)  j'joiu  nn.i  tjiooniau  '.o-.vi  in-  ‘ 

and  It  Is  exneeied  that  the  rnaiiwimn  LrnUon.  C u  tes  ap-  tofest  will  Ijp  .Iovr.l,.n..U  In  .'i  now  '  oniT 

T  expectea  tnat  tne  main  camp  f  p,,j,, led  lif|.jjd.atoi.  leompany  tr  nrcolmiions  lio.ng  <  ar-  ':T';  ti] 

and  other  outl.ving  ground  will  out-.  - -  'ilrd  on  now  .nr.'  sui'.os.vfnl  At'o.'irty  lollow 

f.lcp  the,  boom  of  last,  summer.  Since  i  mi  vi.ouxii;  yriM'J.s  —  v'ani  envoi.  ,  Pwo  pa\  n)"nts  ha\  o  tn-on  inado  to  tho 

the  first  inva'^ion  into  ttie  arm  o-irK  ' — t^u'U’g  ti"'  month  of  .Tatnt.ary  Ttra-  Iconipan.x-  t>y  an  Vriiori.-nn  'inanr.i.al 

loc,  .  J  •  ; millcti  ]]')nn  tono  of  ovciPronp,  who  pioro.^,..  to  r.,,  ,,-.  a  now  .  ,  , 

last  summer  following  diseovoiiea  from  Uhiih  a  -oi  aivory  of  I.O'll  oimoo.s  ;  oomp.any  lo  t»I<o  oyor  111.  ihi'po 

by  .T.  .\.  Kno.x,  Lon  Itrookbank,  Rene|of  c  .M  tt  a.s  seemed.  Vain.'.  Wlih  ;  irronp.s  '  I^olrl  and  Ctroonlaw  Cold  H 

Maloney,  Brennan  and  Kenty  Tiicyr!..  j  t I'.'-  hnn.o.  i.s  pi.aoc.j  atrMino.s  lyin  i  o,  ou-o  uio  yondoi  s  sha-o.s  ’,.-av"i" 


last  quarter  of  19.34. 

The  statistb.s  of  the  niontii  of  De 
I  comber  show  n  .appreciable  in- 
:  < 'Case  in  the  tuodnetion  of  gold  am 
.  silver,  a.s  ooniiiaicd  with  the  pieced' 
I  ing  month,  and  also  with  the  cor¬ 
responding  luonih  of  1033.  On  th( 
, ''ilicr  hand,  tisliestos  shipments  liavf 
'wen  lower  tiiaii  those  of  ilie  two 


to  seasonal  eo.iriiii.ons  of  the  build- i 


=  • 

1  D«t  nuarter 

3rd  quarter  ' 

l!3t 

1633 

1934 

.  ^*rude?.  ton? 

.v21 

4F.n 

.957 

■ ;  t  ton? 

3.3,411 

18411  ' 

I  Shorts,  tors. 

23.813 

28.4  !’♦ 

28,610  ' 

Total 

t!t,246 

7i7,313 

42.7  78  ' 

■  By-product? 

!  '?and,  craNfl, 

etc. ■'♦tone.  . 

2,148 

1,393 

I  MotuL: 

1 

1  Gold,  ounces  . 

104, 9f8 

100.662 

<•2.794  ! 

:  Fil  cr,  ounee.« 

!28,94t 

113,864 

124,3.59 

!  ronoer.pounds  20.477,946 

17,788,629  20.370,207  . 

:  BiifblliiK  Msttcrlal?: 

i  (  l«v  products 

S16.1.734 

$1,37,463 

$234,5, ’.2  ' 

1  1  i  n  c,  t  ons 

27, CIO 

30,46-Z 

•29,203  i 

i  Cement,  barrels 

341,681 

341.846 

689,945  1 

Interested  in  Mining? 

for  20  ytnr%  llic  edltoriiil  mtoff  of  The  Northern 
.>lincr  liHM  mnlntulnril  close  contu«*t  with  all 
Cnniidixin  iitid  fleldn.  THIm  rich  experience 

of  men  ntid  mlnew  perniitM  if  to  aceiirntely  Inter- 
pref  week  io  ^veek  devcIopme.ntM.  lleiid  hy  all 
iind  Inidini;:  Nl1nrelloldcr^*  no  lo^rAtor 
LAIilVt^^Y  (Ilford  to  he  Mifhoiii  the 


Ujg  iadustry.  However,  the  v.'iiic  of  I  ^'scoe  Declares  Dividend  vrTK-STs  IT*  1 1  . . .  A  VISAK  ji 

ci.Ty  prodiiet.s  is  higher  lhan  for  Do- j  And  Bonus  3  CcnU  Each  J .  . .  1:1  j| 

criiibcr.  TfioH.  (  rinoln  fiaurcs  mdi- <  _  |  At  Tiioni  1 1  I'  -  —  •  - ;  _ - ■  ■  -  -  -  - ~  \ 

fate  an  important  decrease^  l.i.-eelors  of  Siscoe  Gold  ^  _ 

(omparative  figures  for  noci-mber  limited  have  declared  a  regular  =  ~  ^ 

''no  Aovemooi.  lOj-l,  quarterly  dividend  of  Three  cents  divide.ids  of  tliror  cents  curb  ion  mill  which  is  now  in  rcgulai 

per  share,  both  pavable  March  15  to  ^^tere  paid,  makini;  .t  lotai  ot  I'*  cenl.s  |  pi  odnction. 

'tJJjJcr''’'"  .s-o.oTbor  rebritfiry  28.  according  to  pp,.  share.  '  Millhcad.s  .are  expected  to  average 


1  riHCXI.ATlOX 
VrTKSTS  IT* 


NORTHERN  MINER 


Nn1k*S|Oj»: 

r»i,]  tor®.  ir.bIK 

by-produrf}* 'Bnnri. 

’J'k  Jv3Jri  r*  ’Tq ciMr-inH  "pptJ  \rr ’  '  '’'ir.ng  Iho  ponoU  tho  niilLin  r'm.-'i'lcv.T t ion  "I  ll.oii  t-.o  ti  iig  '’vor  " 

^ath,  vvnoo,  t,  la.tlol  .tnu  tote  Me-  „  j,,,  J^n  t,,,,.  the  proportio.«  i„  prl.l  ti..n  tr,  tl,,  '  -  oor 

Uouougli.  numerous  companies  have  i..oig  miiuri  fro  '.iv.'.i  FPr-  which  nf'ir.-c.--  .u-yurteri  ip  .-c  .niiiing  ilir'  Vip.p,  k  7-'-ti 

entered  the  section  wbi.h  stretches  .^'"uyb'  ih'  .T'"t,Tg..  rr.|-  ih-  m.'Pth  j  <  laims  '  Bnihline  MaferlsK: 

for  some  thirty  miles  ca.'^t  ftoni  nearj'"’  i  ,,  ,,  . ‘  .  i  I’lay  prorluct?  j2:,aS7 

,  ,  .  .1  Tx  i  I  I  1-1  - - -  *  IlklcS  tvO|,l»  •-  .f^uuiai  v 

Lc'kc*  jN'Piaon  l<>  Iili'  nikdik  I'cXpbj*  j  4  Vilinno  —  MiiM.on  pio-  ;  pvttilnciM^n  i  rom  riK  M*  Onifi.  ”  ■  ■  . . 

Viltiot)  nr.itr-prodlieing  mine  at  Atigo-  'imti'iop  for  tire  mcnitj  or*  Intottir'  .u  Mipes  .Tmcpinie.i  to  ippi.'Ximatyl' 
garaa  Luke  'the  (•.I.rihrm  Colu  Quart?,  piine  u  r.s  ■  *  I ''.r'rrr|‘.  pi  r.-orrling  t.-  linlrer  I  c'oek- 

f’ossilrtv  the  first  r-omnativ  that  '‘''l^blly  higher  thair  t‘|..  urevirrus  ,  ri-j,  m.  pyesklr  ri  of  t  he  er-rmpatiy.  ThI.s 
I  OS..U)I.  .  <  mpau.  'O'M, month  'Vhr?u  reir.verv  ;i  mrrrj  ir  i  ei|  in  l•.r|pp.•||•(.,,•  wrtlt  Derepilier-  prr'Uprtion 

"ill  undertake  ilevelopment  o(  ihcilMi'i  einoei!  a'=  .-ompaierl  Wrili  QSrr'trl  over-  ^  t:,  r.Ktri  irutirru  ttr.'  lust.' - - — " — 

'IhdergKtlind  workings  w  ilt  be  t  a.sev-  iuns  in  Hr^r.-enihei-  .ami  1  *2ir  O!-.!  in  ‘  weel.-  r.f  the  Irmirlh  TiUl.T-.  tons  of  oi'e 

I'ontael  Gold  Mine-  wlii>  aconired  ^''’' uccorj-ng  to  Vair<  oiivp>  w-ei  e  ttnilod  while  ler-overy  Unring 

.wmiari  uniu  .uim..  w  to  '"-quit  cn  .  Basing  golrl  n  .QUt  .an  ihal-  lrnr«  .a  rnoriirleri  to  <27.00  per 

tO'r  e.TSt.ern  group  of  elatms  rliscov-  ...uDr'e,  ...irtput  fftr  llrt-  r».a.'t  monlli  av;.s  Ittp.  .Ar:rpe  (tas  and  (*>jt 

ored  lr>  Hrciinan  and  Kenty  Brers.  !v.a.iue,]  at- $12,000.  pr  odu- <  r'lr  figrrres!  - —  Aia-c  Oii . 

PlOSperling  to  Flans  for  shaft  Hi-  past  ttrree  mouMi'-  ritptpaie  VICOI.  \  VirM-:s — Van.-oriver  it).a  re.  ,  Algoma  . 

sicking  o.u‘ the  property  arc  nearing  i  '  i '.'mo  '  Upr'r'J  JpaJe’pmnt^'i'tmP  bI  ihJ  ,  AlJLn'^dn:.  Gold 

f »»niT>lf'f ion.  npil  it  o.xpoctrd  Ihat  :  JSSO  r*’/.-*.  vH.iu^  i  I.-IOT*  <'’o|itrnhi«  shf^uld  allnw  a  An^lo- Muron^ejn 

\vf)*  U  in  ibis  I  'MHiroiion  will  be  coni- :  ^’'>vetnl>er•  l  ilM*  ozs.  valio*  i ‘J ‘lua  -ili.T r^'  off^rinq^  whil**  ili#'  i  ..  .. 

r.icnicd  cjjrlv  !)n8;<iihlo  Slur-  -  '  yoinpany  s  affairs  is  «till  tV^ldey  Gold  ..  ., 

■  ,  ,  ...  ‘  ■  f'Fh V'l  K \|.jAr  —  Onlvnlnf  !  licid  up  hy  an  injunction  T'roiri  tb^  Astorin  ITou>  u 

Ki\cr  GhIU  Minos.  lormcriv  MinOiq  <.'n.,  \vln<  h  a«nui»'''d  Mvrslrrn  city  it  i.'«  rrportrd  Ihat-  they  ;  baanmoc  Rouvn  .. 


Month  »'f  r'ccfrrl.er  Ifi.'M 

I’p^’cmhcr  No\^n^b<»r 


Prosprriin,^  to  Plans  for  shaft  rumptii#'  Mroi.A  ^IIM-:^— Vantouvor  x.h.irp- , . 

sicking  o.u‘ the  property  arc  nearing  i  '  i '.'mo  '  Uprr  J  JpaJe’pmnt^'i'tmh  bI  ihJ  ,  AlJLn'^dn:.  Gold 

('trniltlt.'f  ion.  .and  it  tJt  e.xpected  tiiat  ;  ITreemher  J2S0  rc/.s.  VH.itir  t  l.-too  .  ('olirtithio  orttlioriF'-t,  strould  .allow  <a  .‘Anglo- I-luron;.iu  ,, 

wo'lt  in  this  lirnnreiion  will  he  coni-  :  VovtmhVr  1120  ozs.  v«luf  I2  irtlO  <h.are  offering  while  the  itive..i|ig,a-  1 -Arm  tMine.s . 

r.rcnccd  ar;  carlv  a'  no^cihle  Slur-  -  '  'n'''  coiup.any  s  affair.*  i.*  «tiU  -V-Irtev  Gold . 

,  .  ■  ,  ,  .  ■  ,  cr-;  VT  K  M, Af  VII\r\<;  —  I'enii-.al.ai-  :  held  rip  try  all  injupetron  T'r-orrt  tire  Aslorin  ltou>  rt  .. 

gC'tn  KlTCr  G<tid  Mines,  lorracriv  \IipO|..r  co.,  which  .a-firrl-eij  Ipe  .artset  1  we.siri  n  r.'rtv  it  is  reported  that'  they  :  Bajtani.ac  Rouvn  ..  .. 

knowi'  as  flic  Wood-Brown  S7ndi-.<'f  Ilentral  Long  I.ar  ndti’at  «■.  tslphap  to  Itoid  a  meeting  at  .an  early  Barry  I  lollrnger-. 

cate  and  w  bii'll  i<  now  under  active  neitoi  I.a  t  mg  for  a  gj-.-np  of  <  laiin*  in  [dale  to  forirr  :r  .shareholders'  prote.  -  Base  Metal.- 

fir'v..|oiimenr  Irv  (  Tani'ieaq  Alines  ''n ''  L.'«k''  of  the  XVoorl.,  rrre.p.  irp  w  h i<-li  ;  1 1  ve  oomnitltee  and  press  r..i-  ap-  Be.rr  E-tpl.  and  Rad.  . . 

tli,\  Cl .  pnienr,  t  oni.t-as  .line.,  II>  .opsidei-ahle  cievr'lomaient  woih  lias  ,  poiniment  of  V.-rneouver  dtrecfaais  to  Brg  .Missouri 

I'r.'i'erded  as  the  olltslunaing  pro.--  .  rep  Hone,  according  to  official  an-  j  replace.  Ui«  \ew  A  ork  'group  now  in  Bobio . 

peel  in  l.tie  arcti  at  the  tnomcni.  In  i  ooum-cment  In  additi''n  1.0  the  IrOPgjpowei.  it  is  .also  .>!latcd  iliat  (hey  ,  B.R.X.  Gold  Minr.s  .. 

a  ifcent  rrnorr  il  av.ts  slated  I h;it  i I’oldinss.  -  omprising  S  claim.SiWHt  seek  Q.e  l  iglit  to  .appoint  their  Bralorne  Mines  Ltd  . 

■  ,  ,  ...  .  11'',  ,  .  ,  ■■ui.ioinmg  the  Dunlop,  the  rotnpany  I  ow  n  .aiiditni  r  ..  find  opi'  -what  w-.aa  Beattie  Gold 

uiarnond  qriJling  tiau  encountered  ip.aj  ai-unir-d  a  group  of  a  clalips  on  Idonc  with  the  apni-oximaleiy  $2Mi.(ini)  Bulfalo  C.in.  G  M 

gobi  rjro  running  Oter  aO  ounces  to;  Beatty  Lake  in  tho  Sturgeon  nirerl.spent  hy  Itie  P't.scnl  eompanr  on  de-  Bvni^er  Hill  Iv 

tlio  Ion  in  the  .No.  3  I'cin.  [Hri-jan-a  '  .At  .a  recent  meeting  tho  fol- j  ATlopmcnt,  Brnriian  .  ..  . 

gram  of  underground  development  is  "l^'M-arkdaiV;  '  i»A  vvi  astkr  roxsoi.ii.  a  I'l-;!.  _  ra!cari^nnd‘';M  '  " 

o.vpcctod  ro  !)(»  mapped  Oiil  lor  the  vlno-prr  sidfni:  M.  H  nobi*rt!=on  Rrul  Payinast'^  v  Mmos.  Gtd..  .  q,|j, 

properly  pummer,  fallowinc:  thejlnhn  NVval:,  dirfctnrs.  M.  F.  Bur-  i  rrpoi  t.s  produf^li’ui  in  .Tjnni.iry  of  «P-iran  Malariic  G  \l 

cemitiction  of  flic  pre-sent  diamond  ’-s  s.  ereiary-treasurer.  ;  irroxiniately  s;;  i..-,rin.  ai»  in-r-ease  of  r  ..n.mi  Metals  . 

d'  iiliug  ctimpaigu.  Two  or  three  !  ,  \sry  sfmvut  -1  C.asey  Sunrnr.i  M4yJJsJi-  i  ely  "  nJatTnJ 

Ollier  properties  are  engaged  inUioM  At'ne--.  l-trl..  which  ceased  opei-iabout  i-ta  tons  daily,  anil  it  is  r  xpeci-  (,.,,,,..,1  p,,  Grit  m 

rl'iiitllg  procrams,  while  a  ntimbpr  ; 'THons  at  their  Woman  Lake  property  jet1  that  this  tonnage  will  he  main-  '  '  p'  ^  • 

of  otiicrs  are  understood  to  be  eon- I middle  of  Deceniber,  owing  M,aine<l  Cor  tlm  next  two  months  until  rieriev"  Con. 

,  m-KH'  dft  iinaci.stooa  to  nc  eon  ,  j,,  fmam-ial  diffrculties.  have  i-eor-lthe  mine  is  teady  to  ,-tipi>lv  a  lai  ser  |  -  *7"';’'.. 

ttmplatin.g  drilling  this  year.  .ganized  under  the  name  of  t'asniTi-  i  tonnage  to  the  niill  f  om"  Jo  °  *" 

.S'lrfticc  CXplortHion  is  also  pro-  'nut.  Gold  Mines.  J,td.  in  a  letter  tn  '  -  ommonwealtli 

r.eeding  on  a  number  of  company  '''  ''dii'Ts  of  Casey  .Summit  it  is  sng-  .  r  A.Moru  I'OIlt  rriM-l  ,  Coniau  J,n Mme.  ’ 

t.r.tdir..-..  in  tho  o eo..  .-orvio  o#  ... h ioU  !  ^ es 1 1  (1  that  sliai  e.s  in  t li e  now  c r''m -  1  Po Tc II p  1 11  e  Mines.  I.;-.!..  1  r  oni  intiing  p,  '  .V'"  im-' 

I  oldirg..  m  tb  area,  some  of  At  hich  ,  p_.,P,y  ^e  taken  to  the  \'alne  of  Hrelthe  program  of  di.-imnml  iltiUrn.g  and  I  ,  j^T  ' 'nes  •• 

lUcludo  .loniae  t?turgOon.  Brennan  Liebt.s  owing,  namely  $S5.0'in  .Alreadv  imdeigrorind  development  on  ii.“  pro-  j  idomdr.r 
and  Kentv  (f'asey-Contael  l,  Teek-  |  J^i'  fdid  of  thi.s  amount  has  been  taken  'perty  in  Whitne\  township.  C.rien -,  ”1 '’"bridge 
tfuglics,  McIntyre'.  Springer  Slur-;'’};*-  '•"'’r  of  the  debt  '«  !  ''.dd^'- ibv  gnidan.-e  of  tj,,,'-  ry 

_  _ ,,  ,,  ,,  ^ _ .  ^  absorbed  ni  this  manner,  /patisfactnry  b^c  Gold  Mining:  Tnip  who  holds  i.l»o  ».»Le 

CCAh.  ADUCr  uoU).  {  ■.  S.  .'^mciterg,  I  ;u’raTig<*nionts  will  bp  com- !  r«*utrollinff  infrrpsl.  Di  ifiinq  cast  • 

«’Ud  K.  If.  Exploration.  plctrd  with  the  snip  of  Ih*  remamdrr  '  from  the  old  Thrcp  Nations  shaft  un  J-"’ 

.  ,  .ftf  thr  new  company's  shntos.  Shares  Ivlie  200-fl.  IpvcI  c>n  a  vnn  di.'scloscd  Goldfield  Cons 

Muny  (  ompanu^S  Xctivo  ‘in  old  company  arc  hp'tn^  turned  by  tho  driUinp  is  pioropciinq  wliich  Gruh.im  Bouso'irt.  .. 

Siriffi  rho  fjr«;t  disonvorv  in  tho  I ^  ‘h*'  rat*  of  thr^e  of  the  old  fori  will  be  followed  bv  ii-os.^ciitt  ing  and  Grxinad.i  G(.|d 
ijinue  rnc  nrsr  (iisco\ti.v  in  the  company.  {s-ampling  of  the  vPtn.s  in  this  .rr-  Grpon  siaod)  .  .. 

iHSt  summer  a  nunihor  of  coni-  |  \’_  jf^  Kmery.  ^r.K..  who  spent  ten  jtlon  Cruil  NVinhksne  Cf>hi 

panics  have  entered  (tie  field  inetud-ldays  on  the  property  examining  the]  -  f'.mndro  Mmc.-  I..rd. 

ID.g  Springhrook  Sturgeon  Gold  P'o.ie*  l.  1  ecommended  tliat  for  the;  PIO.\'Kf;n  f.'OI.n  —  N>1  Uiconir  of  fhrnnar  G  .Irl 

Atinrre  A’i-o-i.-.  immediate  future  tlic  operation  of  iPioneor  •Tolit  Mines  of  B  i.'  for  the  ,  H.-iIcrow-  iw-avr-  M 

.lines,  \  irgin  ^utj,(wn  GOia  .time.  ,  property  sliotild  take  nhe  form  of  jmontb  of  .Janu.niy.  .after  expense.s.  Il.irker  Gold . 

titUrgeon  Rt'cr  Gold  Syndicate,  Slur-  intensive  underground  development  but  before  depreciation,  depletion  a  ml  .  I  lollioRn  Con-  ..  .. 

geon  Bridge  Gold  Mines.  Antler  Gold  and  leave  production  in  abeyance  for  taxes,  amounted  to  J  li.'rX.noo.  .-v  low  *  Homestend  O  ,,  ,. 

Minou  'ind  cttnrf-onn  cttnndinn- Ciorio  ' 'be  time  being.  Diamond  drilling  for  .some  pime.  and  lomi'aies  with  H<-wev  Cold . 

J  c  sturgeon  stanain*  hiono  I  .surface  to  explore  the  N'o.  2  .$'201. 500  for  the  previou.-  inonih  of  lot.  Nickel  ,  . 

•MIDlug  Sjnaicale.  it  I.S  expected  ;vein,  Iving  about  .500  feet  west  of  Deceniber  when  both  prodiietion  and  liUernetional  Mm  Coi 

that  by  early  spring  crews  of  men  j  No.  2.  was  aniither  item  included  in  operating  profit  esttihli.lied  ne-iv  int  Mm.  Corp  \t  si 
w  ill  bo  sent  into  these  properties  Ltnery's  recommendations.  highs.  Gross  income  during  ilie  pr-i  -  Krrk.  Hudson  B.i-.- 

i.nd  a-cros^ivp  ovnlnnlion  w-il1  ho  -  amounted  to  $220,000  while  ex-  Kiikland  Lak-  .  .. 

unu  a^niessive  exploration  Will  DC  nrPASnqFKT  —  Confirming  Ihe  pen.sos  totalled  $.-,r.,0no.  leaving  opet-  Kirkland  Con. 

''arriCd  on.  One  of  the  latest  cn-|re.sults  of  other  work  in  the  dlseev-  ating  prr-itiL  a.s  aliove  I'rodut  t  inn  at  Lam.auue  Coniavl 
tries  in  the  field  is  Tvrrell-Sturgeou  i  cry  area  on  ^upnrquet  Mining  Com-  t'he  mine  was  outtailed  for  six  days  Lakeland  t;  M 
Syndicate  which  has  iust  been  form- 1  Fony's  propel^-,  drill  hole  mimljer  2.2  during  the  month  due  to  severe  tem-  t  ake  Shoi.- 

I  .  J  li  „  „  -1  ■*  r  1  lhas  cut  the  orebody  at  a  depth  of  175  perature.s  retarding  the  water  for  Lp-  Cold  ,Mrnp-  id 

••d  to  develop  a  glOlip  of  claints  east.  |f,.p,  av-.-ording  to  an  announremeni- !  tlie  h.vdvo  piant  .allliough  ..rutpiil  is  t.owery  Pcip 
of  the  W'ood-Brown  (('ouiagas,l  made  by  .f.  McVVilliam.  secretary  of  'hack  to  normal  rale  now.  l.iitip  I.on.-  lac 


rne  niirip  is  1  eau.'  ixi  .-up  'i.'  .1  lai  Bcr  f 

C^monwea,.';:’^  '• 

r\Morn  i’ohi  i  pimo  rnumur 
rnrciipiu^  Minos.  Gj-.J..  i  «  oul  inning  !  Muic^  .. 

the  proqrani  of  ciianuuul  «ltillin.q  n ml  i  ^ 
underground  dcvrlopui^int  <»u  ji.«  pro-  j 


'asr> -I'ontarl  G  Tock-  |!?2<T,noo  of  thi.s  amount  hns  b^f-n  tnk<*n  Iporty  in  AVhitne\  i«*nnshir>.  Porru-  i  r  ”  j  , 

tvro  eznrin'-or  Slur-  'HM.  and  if  suffiri^ut*  of  th»»  debt  jm  !pino  area,  under  tin*  fruidRUff^  of  <juc-  ,  Kirkl.inri 

li  e  *1.  .  iJibsorbed  in  this  manner,  /?ati5ifactnry  :  b^c  Gold  Mining:  Torp  who  holds  i.l»e  '  g^^‘J  •'*  Ghkc  a 

LiOlO.  1-.  r'lnciterg,  I  .-nUHTigenionts  will  bp  com- 1  c«*ntrollinff  infrrpsl.  Di  ifiinq  cast  • 


Grpon  Slnhcl)  .  . 

Crull  Winhksne  Gobi 
('•r;indro  Mtno  Litl. 


Gtrk.  Mud<on  13. 

Kjikland 

Kirkleind 


Wood-Brown 


MlOUUd  I  tlip  rompRiiy.  who  po’ints  out  tliat  this 

Hr  V  r  nriioo  whr,  ^nnr>t  u  ^  ST*  atr.<t  vertical  dcpt h  a t  wh ic li  RFIVO  GOl.n  —  Brno  Gold  «'\nnc!«.  ,  f  ,  I 

I./G  i...  G.  lilUCt.  v\  no  vPePT  «t  fC\\  «*rp  has  yet  been  cut  b>'  tl)p  ilrill.*^.  leading  producer  in  the  Sheep  <'**♦*'‘1^  I  \irlniviv*  -  -  d. 

nays  last  ihH  In  the  Stur.qcon  River  i  Gunher  driliins’  now  underway  is  ex-  [camp  t.^f  B.C..  oslabli.sljed  o  n^w  McKen^jp  Red  i  •  V 
area  iu  company  with  H.  c.  Uickaby.  pocted  to  <*iit  th^  orebodv  ai  about  I  time  record  in  production.  Wlieu  G)r  •* 

nroviucial  aeolo^'ist  in  roffUTinir  to  the  foot  borizon.  *tlie  month  r'l  .faTiMciJ3  (uitpiit  ‘McVliiGn  r'ni/j  * 

^  M  The  cores  from  drill  hole  number  a mount.^ed  to  !^TG4:.0  This  compare.s  m^vu  •.!  c  ?  .  ' 

thf)  general  chanirtci  of  Ilic  <irea;^*o  reveal  the  same  sat  isfaoUu  y  ■  with  tlio  previoms  liiqh  month  of  -virU'  i . ,  i 

stated  that  “Tho  zoological  eondi-  •  averatre  width?  and  values  as  werelrefuher  whicli  wo.«  slijjhllv  .  \i.  „  j  •  ' 

Tions  seem  favorable  for  the  occur-  ; ‘‘‘htamed  on  the  .surface.  Viy  frencJi- Uhan  $ii0.ona  and  $:)5.nr»1  in  j  Vfi 

I  once  uf  gold-bearing  veins.  The  |  i.7,7,v"?4.s'' J:"da\'s  4^1^41:^"^' Km' J  !  "  ''‘’’  J  O.i'uuH  Cu.s  V. 

ba.sic  volcanics  have  snftored  a  good  .ir.stance  of  over  i.finn  fant,  ovn-  iiris  ;  mrcuiK  <;oi.n  —  r.iivirr<'  GoM  7  '' gJ'M'r"'’''’  '  ' 

ileal  of  shearing  and  fraeniring,  andMcngth  .liamonri  rlrill  Ik.Io.s  ate  fol-  Mirir>s,  Lt.l  .  «  hirh  ha.s  hc.-n  iiiavtivo  I  'd . 

to  the  norlh-ca.St  there  neeiirs  .a  mass  '■'"'■ing  tho  .-Uitarc  showings  lo  ron-;siiicf  in2',r  may  ho  rovivo.l  if  plan.s  oi'-iu  ,  i.ill . 

-V  1  u  :fMni  iindorgrouiul  tho  rxist'onvo  r.f  .1  l<.f  ,a  p,.op..sod  i  oorgan  iza  I  ion  aro  '  onou.  . 

Or  zranitC  or  crdnodioilto,  ^vhlCh  orehodv  .^imtlfn  in  chuvaoter  |o  made  effeoti  v-*.  tlp<»rge  Murfill.  of  ^luroliv  \hn»».»*  .. 

probably  related  to  the  intrusive  !  those  already  juoved  m  oihct  liold-  New  Vor]<.  who  hoIfJs  il  ?iib?tant1.')l  [  .. 

r:j8sses  that  occur  In  iho  vieinitv  tue.-i.  block  of  .«ha'e.«  t.f  th*'  <ompany  hn?  ■  ».  . 

T  4-.,-  ^  1  ;  been  asked  to  endorse  nnd  in  f  'oranrui  Mines  .  .  .. 

AtlgOgarea  lAdKC.  So  tar  a.^  explo-  ■  nol>4i.i;i:'r  c;oi.O  in  nccoidtinoe  renreanizina  Uie  i?ompan>'.  Tbo.iNor.  Cnn.  i\iiu . 

ration  has  zone  the  voin.'s  in  which  wjDi  ipr  .iq^rcement  witlt  Angto-lTui'  'plan  i.®  to  f{U'm  a  new  lompany  with  ;i  id  Oil  ., 

cold  has  been  found  in  visible  ouan-  ^mian.  Gimtie<l.  w  hereby  they  take  an  autlu'nze.i  t  of  :t.00u.000  i  [;oyn..i,Mcr  Cons.  \i. 


Vlaca.tii.sa 

.Maple  Geal  .Mines  Ltd. 


I  Merlard  0,|  . 
Midwal  Oil  end  Ga.^ 
Minin'",' 


pi  L»u»a  ui.»  I  tivvGx.  u  Ml  MU'  Nji  I  ii&ivtf  :  I  nose  anrau.'  jMov»>fi  in  otnci  .ni-va  itnjx.  wri'i  <i  mj  u- mu  i  »•<  t  - --  s  ..i.irr.si  .. 

messes  that  occur  in  tho  vieinitv  of  IidK^  m  this  m-o.-i.  '  block  of  .shaio.«  of  th''  oompan.y  Ir.as  ..‘'"''■".'V.  .. 

— T  ..I,,  1  ■•  -  r  lior  n  ask.'d  lo  ondoi  so  .an'l  a.ssisl.  in  | 'orannu  Mrnwt  .  .  . 

Atigogaind  I.dKC.  No  tar  a.s  oxiMo- .  nor><iri;r  t;oi.O  —  in  .ai'conJano.o  :  i-ooreanizing  llio  conipan.v.  Tlio,  iNor  l  .vii.  rAIi...  ..  , 

ration  has  gone  the  veins  in  which  willr  tlio  ..igrooinont  witli  Anglo-ITm--  plan  is  ti>  fi’i-m  il  now  vompanv  with  DIr.t  tvi'i  id  Oil  .. 

gold  has  been  found  in  vi.sihlc  quan-  onian.  I.imilod.  wheroby  tho.v  tako  an  aut  liori/.Oli  oaTiital  of  a.OO'i.OOO  |  Fayn.,i-tcr  Cons.  AI 

titipB  are  narrow  It  spoms  nossi-  ■  u''''i'  'bo  oijonit'ions  at  Iho  proporiy  shaio--.  in  whivh  prosont  sliarolioldoia  'olor-o.,  Cobalt  .. 

t.nes  are  narrow.  ii  si  ein.s  pos.st  ,,,,vr  horn  rnaOo  in  will  roo.-ivo  ..m-  now  .-haro  for  each  ■  Pionm-r  (,„ih  B.  (.  . 

ole,  liowcvei,  that  in  some  there  il.i'0<  loiato  of  r.nusouot  Goldiih.'o  ol.-i  now  liold.  it  is  also  pro-  ,  Frirol  Gi] 

n'ay  be  a  KuffieieuI  quanlily  to  make  !  Aiino.s.  i'.  it  Hiivlicool;.  of  Sii'llmry.  po.sod  i"  o,-i|  'i.nan.nao  sharos  of  ilio  Pore.  Crown  .,  ,, 
them  workable  in  spile  of  tlie  nar-  io'  now  piosirjoiu  of  llio  orrmpany.  now  .-tori,  al  an  avorngo  prioo  of  .Prrnii-.  Cold 
row  widths  of  nir.i-tr  gii  f  f  ioi'ont  I  '  H'  -(aims  Incram.  sooictaiy  ..f.17'-.;  .  «  nt.s  pn  shaio.  whioh  it  is  rx-.Irosp.  A.iwavs  ,  . 

tow  V  latDS  ot  quaitz.  .  to'iq'PDl  ;  Anclo-rtm  onian.  tlio  now  tr.'asiii  or.  '  pooiod  will  ho  siiffloioni  to  bring  tho  Ourmir-no  m,,, 


gold  has  been  found  in  vi.siblc  quan-  ,  onian.  l.imilod.  wheroby  tho.v  tako 
titles  arc  narrow.  It  seems  po.ssi-  :  "''or  tho  opoi-at-ions  at  iho  proporiy 
..  ,  .  ,  sovol  iil  (  liangos  have  horn  rnaoo  in 

hie,  however,  that  in  some  there., ,,r  .i.i-ooioiafo  of  nnusouot  Gold 


row  widths  of  nii-.i-t7  go  f  f  ir  I'ont  1  '  H'  -lamos  tncram.  sooiftavy  ..f  .  1  . .  «  nt.s  pn  shaio.  whioh  it  is  ox-.Irosp.  \ 

tow  V  idtDS  ot  quaitz.  ■  i  .Anglo-rtm  onian.  tlie  now  tr.'asiii  or.  '  po(  lod  will  ho  siiffloioni  to  bring  tho  Ourmir-w. 

work  has  not  been  lione  yot  to  de-lnthot  .Jiicctors  inolmlo  w.  At  .At'-- !  mino  in;-,  pi oduction.  Tho  oirmpany- ;  Bead  .\i, 
terminc  the  value  of  anv  of  tiio  di.s- i  PhoT-.-on.  .-onorary.  II.  P.  .Snolgroi  o  hold.*  appi'oxtnititoli-  21. a  acres  in  j  Borin-  I., 
reveries,  and  thorough  .sampling  will  j -Tn'*  N  R-  Coilrinson.  Il  i.s  loponv-d  Gaiuhior  town-Tnp.  m  Iho  cast  Kirk-  :  Brno  G„ 
V  ^  ^  , _ _  _  ,,  ^  th^il  pi'cn?) ratH»n'=:  nr.-  under  w'n>'  for  laml  Grkc  aroa.  >»an  Ar,f, 

h*l' e  to  be  done  on  till  of  tliem.  rlrr-pfuiinu'  rti'  Mv  ^bafl  - -  I  SarniH  ( 

Since  Dr.  Bruce  visited  llic  area,  tu  fioo  tvet,  whii''  it  is  iiitondi»d  tt»  Om  —  sKr rch  ddcr.s  ■  sh»*rriit 

R  Dumber  of  other  discovories  have  *  t*'^*'**^  ndrlii ii.n.) i  iiiamond  di  illmu  .it.  of  Wi-nclitro  CiMld  wiH  .'«h*)rtly  Sisenp  c 

V.Pon  TnHfle  ra8:ev-f  Vmt  urr  b*ivo  ^1^**  ^  pve.«fnt  Uv-U  wIumi  .^inkiii^  ;  i  ect'is  c  notice  calling  for  iho  1 1  ansfor  ,  Souil,  i , 

been  rnaae.  v.po>-t.ontaci  Tld^ei.^  proqTcv<5.  'nf  vh<dr  proq-onr  simrrs  ’nto  th<*  Won- i  .SuIlivHj, 

discovered  a  number  of  veins  of  _  .  .  dicn  Mine's,  i.td..  in  whiiii  they  NvilPsomii  .-Vr 


W.  ^f.  .\T‘‘-!miMo  int-'  production.  The  ctunpany  .  .Aiulner  Mine? 

f\  'Snclqvovr  h('lr|.<  a pprnx !niat«=*l >'  ?‘iri  acros^  in  J  Rorhr  Lmr;  Gnc 
It  is  reporffAd  '  tuwn«^hip.  in  ihc  cast  Kirk-  -Reno  C.-qM  ’  Mlne^ 

ndej  \va>'  fov  j  laml  Lake  area.  -San  At.f.  njo  C.  .  . 

pr^.-isCiil  **hafi  :  . - .  .Sarnia  Oj|  q,, 

iitondi»d  to  d'»  \\T:M)H;0  <;Ol.n  —  sha  rchuldcr.s  ■  Sh.*rriit  Gordon 

id  drilling  ;it.  of  \\*i  !icIit:o  Oidd  will  .'shortly  |  Sisenp  ^ 

U'luMi  jicct'isc  notice  calling  for  iho  1  lansfcr  ,  Souih  I  I'llornoot  . . 


;nf  vheir  prOq'ionr  siiarrs  'pto  the  Won-  | 


discovered  a  number  of  veins  of  _  .  .  dmo  Mino^,  Tdd..  in  uhiih  they  wilPsomh  Ar.i^rican  ’ '  '* 

tyhieli  17  are  considered  sufficient-’  iioi.tyiiF/V  <;om>  -  -  ,sh.)i  ^hoUi.*r.-=  *  rreoiv  one  new  ?h?iri-  fr.r  each  iwoisi.  Aiuhonv  .. 
iV  important  to  number  \  new  li<'dt>-rrx  ftoiri  .Minors,  Gtd  .  l  ave  jOici  nf»'v  hold  An  official  ?tniomont  •  .SuHbur',  r.asm  . . 

■  .  [  .  .  •  .  ,  A  .  ibofu  ndvi.-cfl  th.'U  th<»  annual  uicrtinj;  i  is  m»w  i.n  i.hc  oiuirso  of  proparalnui  ,  5hH.  roftarf 

ACin,  located  approximately  lyO  j-c,  IJ.^V  Slrom.  Tm  -  .  oovoi  mg  full  details  of  ihe  oxohaiigo  ,  .s...K.a„,,i.  Gold  ”  ' 

east  of  the  camp  has  been  opened  onto,  on  Pobt-u.-rry  2::iq  at  -2  ;{0  P.M  land  its  roleaso  is  oxpootort  rai-l.v  U'’xt  I  r>cL-H.rci,p- 
up  for  a  length  of  approximately  )i'ii)i"hoii  iho  ropoi-t  or  divoi-tni  .-•  wii  bo' work,  on  the  basis  of  oxoh.nigo.  ap- ,  jj  i 

toPi  hv  tronohino-  and  nits:  wiih  fyoo  ■  Pi'''-"''" ‘ -a'ld  'Mft'-C'-''  oloclcd  fi  r  tho  proxinmi-oly  S,...iMlll  .sharrs  of  Avon-  •  Tow.r; -.r,,r 
tcel  o.y  trencnin„  ana  pits,  wiin  tiec  f.,iq,,,ng  -.tai.  idigo  Atin.s  wilt  bo  lorjnn-cd.  ioavmg  , „  ‘ 

gold  reported  over  this  distance.  I'li- !  ‘  ,  .  .  _  .  ;  1.125. (ino  now  siiaios  in  th.?  oompany’.s  j  Tohi.rn  c.-iid  . 

Avards  of  7.900  lineal  feet  of  surface;  K.  I-  I;VIM.«H«  A'I’IOX  —  K  1.  Lx-  .  t'roasmy  i.o  ho  nsod  to  .smiro  fiuan-  3gs 

»  cnohinc  and  '’flO  shallow  nits  blast-  eloi.ai'otr  Gompain  bus  iiuirlo  a  now  rir-s  lo  carry  on  tiro  pi  csf  nt  program  Vonior.-,  . 

t.  Ciu.ning  ana  _(UI  Slldllow  ptis  niasi  |  stm-gron  Uivev  :  of  underground  dovolopmont  and  tha  U.v.,,,/  " 

eo  arc  among  the  main  items  in  tho  j  p.-op^r,  v  immoilialcly  acijorning  tho  j  installat.on  of  a  mill,  with  the  (■|i  -'‘f  ;  AVay.s, d.  r  .  f  At 

compauy’s  campaign  of  surface  ex- :  RrookbaMk  claims  on  lire  west. -rmii  of  no.-sihiy  50  tons  daily  r'ap.'i- |  aa  ^ y  ' 

ploration  since  the  first  discovery  1  "’alter  n  Knox,  presnlent  of  _jhO|Oity.  ,  Vt.'ill-,.v  rouvhlai'i  . 

was  made  last  summer.  ^i'’ nJJs  J^jG-Gt'Vho  vVJ  I  '  Ar  f A  t7r  'f  "  ^ 

Some  High-Grade  Ore  ."’hi'"  F"  Gowaifd  Gold  To  Be  Formed  -  .  -- 

f^('i  hcfu  picked  up  in  TGttia^C'iuiti  ^VTidieAt.C'  UNLiSTrn 

On  the  Sturgeon  River  Gold  Mines  : pi.n  cs  for  a  d.stamo  of  approxrmu- j  » emagdnii  oynmcaie  LXU^TCD-^ 

property,  the  No.  3  vein,  which  is  I"''’  fa''-  Ton  sampii's  taken  for .  'loronl o.- -I'nif  holders  of  Ontral  •  B,d,.,c 


’**"’*’"*  *  "  r' I'll  1*1  io rstrnave?  ,. 

Coward  Gold  To  Be  Formed  ■  >  piAql'/,'' 

Cent.  Temagami  Syndicate’  bnlisted--- 

,  ,  :A..sor  G»-  and  Oil  . 


the  most  important  to  date,  lias  now  $'H  r.o'hi^'Jd  j  Temagami  Gold 


emagami  Gold  Syndicate  at  a  |  Brett.  Tieih 
ceiing  held  I.t  Toronto  on  Febru- i  .*3 '’J',’"”'* 


been  explored  for  a  Ic.n.gtli  of  J.OOO-ton  .1  \.  Knox,  "  h-i  stal-od  ihrj  meeting  held  I.t  Toronto  on  )''9bf Pp,',,, '’A""'''  ,  • 
feet,  of  Avhich  560  feet  is  said  to  bejciaims  lor-.  i.i,  thy  property  on  Av>d-j.',ry  IHh.  unanimously  approved  lo  j  rheiij.,!  bJc^oT- 
high-grade,  IWO  feet  medium  and  HIO  | '’.'vJ  j'onnJJiid  IH’an.sfer  the  pror'crtios  aud  all  oihct  .  ynurcimi  ,M  and  m 

feet  low-grade  ore.  As  both  ends  |  ;,pori  h'J  JJi-n  ii  i.s  •xpootod  that  i  assets  of  Ihe  Syndicate  to  a  mm- ,  Copper  . 

of  the  vein  enicis  mio  swamp  •  fniuro  plans  f.-n  iiio  devr'ionmont  of  I  p.iny  to  be  formed,  known  ns  How- 1 

ground,  exploration  on  surface  is!'!"  mappcrl  r?ui  ^  ,;Pfj  Gold  Mines,  f.td.  'Ihe  new  i-om- i  Dom.  rjioirr- 

....  ,  grmip  n(1,IOin-  ;  ...  -,nv-o  nn  aii4h/-ri/nd  on  r.i .  I  t  .,-1 


limited  to' possibly  this  length'  ’  'S-hnnk 

Originally  the  Wood-BroAvu  show- ' opiionod  t'l  aiaa’imio  itraham. 


■  rr-  1  pan.v  will  have  an  authorized  rapi- !  tail  <  real 
ho  !  ti-lization  of  3.1(00,000  shares  of  ?  I  i  I'"’’./',:'' 


lug  was  215  feet  in  length  and  if  1  atrri^cd  tt*  580  oou^  m  tas^  i  I>ar.  of  which  unit  hoUler.s  will  i  e- '  ^ 

sampled  five  ounces  of  gold  j ! 'Xivr.  200  i’harCxS  for  each  fully  paid  C'Midu.di 


6.  width  of  nine  inches.  NVhilp  other  I  hV'pa’i'friir'Ala.:  ibis' v'o.aV.' brirh'n'wriivoi- :  Syndicale  luii  m 

veins  have  been  disclosed  on  sui  -  j»ho  <t''al  wa.s  'noi  oonsun, mated  P  G  Fcr.guson.  Syndicate  man- j  , '•  • 

face,  because  of  the  grade  found  in  j  - IT",  ager  and  trustee,  reported  that  re-  k,.l  lowGiir 

the  No.  3  vein,  their  exploration  ims  i  f.ui.ir  —  Lop  aToM  Mines,  y.''^  |  sails  flora  devehipmeiit  on  ihe  pro-  i-jko  M,ii-o.-  . 

been  secondary  ot  the  development  ^5;;^,_J,,^G"in‘Tho  sJ'ar  "c'^^J'-on  "of  On- j  t-erty  have  been  satisfactory  H'  tin"'- ! 

of  that  showing.  The  shares  of'f»rio.  is  suKponflmg  iU!  underground  !  Activity  in  this  c  iinpai atively  '  a.^m^u  ' 

Sturgeon  River  and  Wood-Browu  v'eveiopmoni  wink  mi  its  Gioeniaw  fjpij  has  been  inoieasing  lapidl.r  .  aki  m-t  Rrvci 
Prospectors  Trust  have,  both  ki’eat- ,  success  obtaiiic-d  .  msi'i  iLwk  .  -  - 

ly  appreciated  tn  value,  during  the '  grjits  latply  hav.'  been  very  disap- j  adjacent  propertic.s.  \\  oi  k  "'iH  Jicrii-a- 
pafat  few  Aveeks.  due  princip.ally  to  pointing  owing  lo  the  faulting  prob-  r  be  '  ontinued  along  the  hues  outlin- .  c!,i.k., 

the  excellent  results  obtained  from  ■ anciunteied  m  the  un-ierground  I  perguson  and  it  u*  rcpnrt- 1 1'ari  mu  oi.j  .m.ik- 

the  surface  and  diamond  drilling  ^,0  eampany  has  a  I  S’i  ihere  will  b-  no  interruption  V’,’'"’',"'  .  ’ 

campaign.  party  of'  prospectors  in’  the  neiA- ■  tap  .Syndicate  wtli  continue  to  ‘'ari'V  ’ 

Notwithstanding  the  fact  that  the  :L.ake  .Aihabaeka  gold  Held  'vhvreiyQ  jjje  Avork  until  the  new  l  oiupaiiy  j  .Sm Jarorm  ' . 
Cwey-Contact  and  Coniagas  Furthef  desJiif  tvoT  the  ;  takes  it  over,  which  "ill  be  withm  a:v.'-"«.a 

leaders  in  the  field,  the  K.  L.  Rx-iti.irt  should  rsach  h*is  shortly.  Mr.  '  few  daj'S.  A  formal  ajini.un<Tm<?nt  1 3.""?  , 

‘  will  be  made  shortiv.  1.01- 


A.sn-lv  Miiw- 
*'icl  rcrl  R »\’ci 
I  I  I>iwk 

*'->’1  '^eIcr:licn^ 


parly  of  prospectors  in  the  new  :  tap  .syndicate  will  coutmuo  to  '  R.jr  .thifl 

hat  the  ^.a''®  .Alhabaeka  gold  field  where  jjje  work  until  Ihe  new  l  oiupaiiy  ;  .Sm Juronn  '  , 
as  are ;  Fu?th"f  d°wiU  Horn’'  the  ;  ^ake:-,  it  over,  which  "ill  be  within  • 

L.  Rx-i  field  should  reach  heie  shortly.  Mr.  ;  few  daj'S.  A  formal  aj'nt’'>'i''eni<?n(  1  y 


ic.ijj  notification  received  hr  the  Mont-  The  transfer  books  of  (he  cam* :  approximately  $40  per  ton  and  it  Is 
ia.2J0  .'cal  curb  market.  p.iny  will  be  closed  trom  .March  1  to  1  ^ 5.) pre^Hipj,) 

•jj,  Declaration  of  the  thrce-cent  ho-  j,  inclusive.  |  valued  al  some  $.500,000  j.s  indicated 

MIS  is  the  largest  yet  paid  by  the  - -  j  development  to  date  . 

sGJd  The  topography  of  ,ho  property 

J  foiirouar-'  Outlines  New  Developments  has  been  a  decided  adva.itage.  as 
t2'2.i7,-,  .x.s.|.n'2,i  of  a  cent  in  addition  m  four  quat  _  '  mnw;:  has  been  possible  by  adits  or 

- - - —  I!  Toronto.— ft  is  announced  that  G.  tunnels  driven  direrily  into  the  hill 

L  i  f>  J  !  Allan  MaePherson  has  hern  retained  j  .“o  that  the  expense  of  shaft  sink 

(narRCt  Kecord  :  by  North  shores  Gold  Mine.s  Limited  ' 'tig  ha.s  been  avoided.  Two  level.s 

_ _ os  consulting  engineer  and  tliol  A.  i  have  heeti  opened  up  ti>  date  and  n 

OHFARN  &  CO  'Jcckell,  M.L.,  has  been  appointed  1  (otal  of  over  1300  feet  of  drifting 

IV  AVerk  Wedr.cdev  High  '  mine  supefiatondeDt.  has  beej  completed. 

11  dish  1.0"  t.toi.e  for  year  Kor(|-,  Shores  propert.v  is  lo- 1  nevel.opment  is  being  continued 

-H  .101.  .21  cated  on  the  north  Klioro  of  LnkcSu- [  on  hoHi  levels  nnd  it  is  expected 

.  .o»u.  Mi'.  nj  04M  .n2i«,  perior,  four  miles  from  Si'hreiber.  that  a  second  brick  will  he  poured 

o«L,  o8'T'  08'.  "H-.-  Ontario,  and  is  equipped  with  a  25 !  witjiin  a  short  time. 


Mining  Market  Record 


Fly  F.  O  MF.ARN  CO. 

Friday  Werk  VC-Vek  W©dr»»*»dav  Mtgl> 
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Great  Bear  Lake  Mineral  Area 

Widely  Explored  During  1 934 

During  1934  development  was  the  .second  level  fiom  a  winze  sunk  from 
keynote  of  ininiri,g  in  the  .Northwest  H’le  lirst  level,  .and  employ  mi  an 

'  Torrttorles,  according  to  a  statement  ^  , 

issued  by  Hon.  r.homas  (..  .Murphy.  Bonanza  Mining'  (•ornoralioii  Jam 

Minister  of  the  Interior,  based  on  re-  ited  was  formed,  and  look  over  pan 
ports  received  from  officers  of  the  of  the  holdings  of  ilic  Lldorado  (4old 
department  in  the  field.  Thr  greatest  Mines  Limited  at  Dowdell  Poiiii 
activity  centred  in  the  Great  Bear  This  new'  company  hii.s  iiislallod  a 
L«ike  mining  district  in  which  the  Ijie.sel  plant  and  has  driven  an  adit 

'  principal  mining  organizations  eo.r-  crosscut  .and  carried  on  diamond 
tinued  with  the  devel.opment  of  their  drillitig  on  thr  Bo.'iaiizu-Si.  Paul 
propcr(ie.s.  six  having  reached  the  claims  About  30  men  on  the  aver 

stage  where  one  or  more  levels  have  age  .arc  cmplo.ved  at  the  propert\ 

been  opened  up.  Prospectin.g  parties  T  ho  ore.s  discovered  here  routain  .sd 
woikcd  in  the  various  favorable  rock  j  ver.  nicoliie.  g.Tlcua  and  fluorite 
areas  durin.g  the  year,  and  the  geo- 1  rhe  Gre.-it  Bear  Lake  Mines  ear 
logical  survey  of  the  department  of  i  ried  on  rontinuoiis  opevatiou'^ 
mines  had  a  field  party  engaged  in  i  througlvuit  the  winter  and  summer, 
continuing  the  geological  study  of|hu(  diseo.Ttimied  work  in  S-'eptent 
the  Great  Bear  fvike  district.  j  bet ,  1931.  T'hev-  .sunk  a  shallow 

The  Eldorado  Gold  .Mines  Limited  |  shafl  and  drifted  on  their  Rad 
has  35  men  employed  at  the  IziBine  j  r,'aim.s  and  drove  an  adit  ernsscui  on 
Point  silver-pitchblende  mine  during  I ;  lieu-  Bear  propertv,  at  Mile  !,akc. 
the  first  part  of  193-1.  and  operated  j  This  i.s  a  .silver-uranium  eoppei  pro 
Uieir  concentratin.g  mill  at  about  25  position. 

tons  per  day.  with  mill  feed  drawn*  Diamond  drilling  wa.s  done,  on  Hm 
from  the  first  level.  At  that  time  j  (ji-eat.  near  Devclopmenl  Companv 
the  iiTdcrgroiind  development  con- I  .•Jiiver-pitelihlende  piopcrtv  at  Spark 
sisted  of  an  adit  crosscui.  first  level ;  Mug  Lake  diirint  the  carH  part  of 
drift  and  a  raise  to  the  surface,  i  ihs  summer,  Sev''ral  other  com 
An  expansion  program  was  com-ipa.iics  cinplo.\cd  this  means  oi  ox 

mt-nced  when  the  1931  season’s  j  pioring  their  ground  during  Hie 
freight  arrived  by  boat,  and  toward  I  summer. 

the  close  of  the  year  (here  Avere  60 1  fn  the  Camscll  River  distnei. 
men  employed  at  the  mine.  ThC  aboul  -10  miles  south  of  Echo  Bav 
mill  has  been  enlarged  to  treat  jiju  While  Eagle  Silver  Mines  Lim 
PDout  .50  tons  per  day,  and  it  will  | -ted  have  had  about  35  men  ciu 
be  ready  for  operating  very  soon.  |  ployed. 

A  new  and  larger  Diesel  power  plant  Aceoi  ding  to  the  Department  of 
has  been  installed,  and  is  now  sup- [the  Interior’s  .Alinmg  Heeorrlei'.  eon 
plying  the  mine  with  suffieient  air  Lsiderahle  ground  has  been  slaked 
to  operate  several  air  drills.  A  Avinze  since  Hie  liegi.ining  of  193-1  at 
has  been  sunk,  and  drifti.ig  has  |  rieavcrlodge  Lake,  near  Hottah 
commenced  on  the  seeaiid  level.  New  I  i,..jkc,  which  lies  about  75  miles 
mine  offire.  staff  house  and  recrea- 1  south  of  Great  Bear  Lake.  Discov 
tion  buildings  have  been  eonstniet- 1  ,.;-ios  of  pitchblende  have  hcen  made 
td.  Cl  •  i  there,  and  surface  i  l■en^lIill■2  ha.- 

Smellers  .letive  ;  been  carried  on  w  ith  oni'  provpeei 

’I'he  Omsolidated  Mining  X  Hmelt-|  shaft  down  about  50  feet. 

■ing  Company  of  C;anada,  has  in- 1  Tlie  small  seillement  at  t  amoioii 
stalled  a  small  compressor  al  their  |  Bay.  thni  had  its  hegin.iing  in  19,33. 
Echo  Bay  silver-pitclitilende  claims  I  now  has  a  p-optilal  ion  of  alvuit  f.o 
where  surface  trenching  and  shal- j  people,  including  nine  women,  "uh 
low  diamond  drilling  had  been  ear- i  a  post  office,  .aovernnieni  wireless 
ried  on  in  193.3.  .At  tlie  end  of  1934  :  station,  Ro.val  (.'aiiadiaii  Mounted 
there  were  about  30  men  empl.'Avcd.  i  P-'lice  detacbmenl,  Departnient  of 
and  an  adit  crosscut  had  hoeu  driv- 1  Hie  Literior  Alining  Recorder’s  of. 
en  and  driftin.g  started  on  two  veins.  |  fice,  I'  anadian  .Airways  Limited 
At'Contact  I.ake,  where  ores  bear- 1  w  ircicss  station,  flutlson’s  Bay  Com 
:ug  sulphides,  of  copper,  co-balt.  bi.s-  paiiy  trading  post,  and  several  other 
mutli  and  silver  liave  been  disco-v-  smaller  stores  and  rcsiaiirimis.  ’I'his 
ered,  the  Bear  Exploration  and  Rad-  settlement  is  the  riisirihutmg  ecu 
ium  Limited  liave  opened  iiii  their  (j-e  for  the  siirroundln.g  miie.s. 
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1  '0  2  do  I  7:, 


4  40  32 

.*0  2  00  I  .so 


28 '4  28%  28' 


4  28% 

30r  ‘>c 

«0c  8er 

2  12'  .  I  .'>  • 


'  on  1  .*»n  I  m  1  10 
.t  00  \  00  ,*1  lb  n  7:. 


w  !  ‘  tLintie  Ib'l.i'ing  ( '»* 

Aiiburt*  Motors 
D  ,  Baldwin  I  e»‘o 
8' 1  Ball.  A-  Ohio 
8'  .  BarnadaH  <  'orp 
10'/  Bethlehem  Steel 
10' ,  Bordens 
H',  ('anadian  Pacihe 
12'/  Cflanese  Corp 
8' ,  ( 'erro  de  Pasco 

10' .  Chicago  M.  S  St.  P. 
t  I  >r». .  pref 
(’hicago  Rock  Is.  .. 
8%  f'hrysler  Motors  . 

80r  Colorado  F'uel 

8' (  Consolidated  Gas  .  . 

Cent.  Raking  A . 

5%  Do.  B*  . 

8'*f  Continental  Can . 

12' i.  (^nrn  Products  . 

2*“  I  (’rucibie  Steel . 

12''f  Columbia  Gas  . 

I‘2'’f  Du  Pont  . 

'  Frie  Railroad . 

Freeport  Texas  ... 

-  I  General  F/lectrtc  . 

G'meral  Motors  ... 

I  GfK*drich 

t  ,  Goodyear  Tire. 

'•#3  ;  Great  Northern,  pref. 

'  Great  Northern  Ore. 

I  Gulf  States  Steel  .. 
t  Howe  Sound 

Current  Inspiration  Copper. 
Div.  Kate  '  Int.  Harv.  N..L. 

Inter.  Uydro-Kler. 

1  Int.  T'aper,  pref.  new 
I  Do.,  .A  .  . 

I  Do..  C  . 

fi’./,  I  fnt.  Tel.  &  Tel.  . 
Johns-Manvjlle 
j  Kennerett  Chopper , 

,  !  Kelvinator 

4  *“/  I  l/ehigh  Valley 
7%  I  Miami  Copper 
$1  00  1  Missouri  K.  and  'I* 

7*  i  I  Ito.,  pref 

Missouri  Pscibc 
I  Do.,  pref  . 

;  Montgomery  Ward 
%\  .’lO  I  National  Biscuit 

National  <  'ash  Reg 
!  N.  A  .  Central 
,A0r  Northern  Pacirte 
:  Packard  Motor.® 

Int.  ^  Pennvs.vlvanis  K.  R 
j  Pere  Marquette  . 

00«.  .  Fierce  Arrow 
X]  SO  ’  Pres.sed  Steel  (  ar  . 
fl  60  j  Radio  Keith 
A4  0(»b  ,  Beading 

V<,  '  Ucpubl.e  Iron  A-  S 
I  St  1 .0UIS  A-  S.  F 
j  Shell  Union  Cil 
t '  !  Southern  Paeibc 

I  Southern  Raitwav 
1  Standsrrl  Brands 
j  Standard  Oil  of  N..I 
Studebaker 
I  'I'ennesst  f  Coppei 
I  Tevas  Gulf  Suiphuf  . 

5l  nn  ■  .'''f""” 

I  Texas  Pacific 
i  l^nion  Paciljr 
I  C.S.  Indust.  Alcohol 
U.S.  Rubber 
1  l.S.  Steel 

Df*..  pref  . 

Vanadium  .  ,  . 

AAf'Stinghouse  ..  .. 

O“'.vvorth  Co 


UNLISTED  MINES 

j  Furnij-hed  bv  Kirk  ham.  Scanlon  A*  (  »» 

1  'Dironto 

Bid 

.Afton  .  ,  3H 

I  Ardeen  08 

.Arnf  field  Gold  .  Vg 

'  Arntfield  Syndicate  . 

Bat*kfield  .  88 

'  Bathurst  . .  .  .  .02  j 

I  Canusa  . 8'» 

('anadian  T'andora  .  .  .*'Y 

I  ( 'awy  t  'ontact  ....  2(» 

t  atey  Summit  .  o'. 

81..'^;  j  Ci»chenour-Willan®  .  1 

( 'jilumario  .  Ot '  . 

I  Continental  Kirklar^d  . 

t  'uniptau  . 13 

I  t'rown  Reserve  .  .  02 

t  Dunlop  .  .  ,01 

i  LI  Bonanza  .  . . . .  II 

7',  ^  F'ortv  F'our  . 8  00 

fGoldFagle  .  .  3.'l 

.45  00  I  Gfildside  Mining  LI 

I  Great  Rear  Ijike  Mines  .(2 

;  t  laliriellf  .  4 1 

8‘J  On  ,  Hardrock  P* 

,  Ilardroi'k  I  nits  .  40  Oo 

.'.Or  i»i  '  Merbin  Lake  Units  0  00 

I  Ifijilop 

X\  I2b  Hudson  Patricia  .  ^ 

.lolinson  Nipigon  .  07% 

:  Karl  Springe’-  ...  2  •^0 

I  Kirkland  Gold  Bell 
'  Lamaque  Gobi  Mines  1  I  *• 

Longlae  Lago»*n  In 

,  McFarlane  Long  l.ac 
7».  I  MacLeod  Coekshult  .  .  o,‘. 

:,nr  Magnet  Lake  00 

.  Marbuan  . 

i  Matachewan  ('anadian  ....  It 

(Metals  I'evelopment  ...  .... 

Monarch  Mines  ...  12 

Mosher  o.‘l 

North  Shores  .  08 

'  I  Oklend  '•'* 

■gA  '  Pontiac  Rou.vn  .  2'* 

I  Rice  Lake  ...  Ot  ^ 

Sakooff 

t-.  ,  Shawkey  13 

Smeller  (i<fld  Mines  .  I" 

*7f-  ;  Sturgeon  River  G.  M.  .  .  1  o., 

^  j  'Thompson  Cadillac  04 

•*r  '  'Tasliota  Goldfields  Ltd.  .  .  V» 

c'-  '  'Tihh  mnni  Island  Mining 

‘  I  Wells  Long  Lac  .  .OH 

Wendigo 

j  Woi*d  Brown  Syndicate  2'. 

;  A  mir  A'ankee  Girl  8.'. 


Yearly 

Div. 

Date 

Record 

F’aid 

Paid 

Rate 

Declared 

Payable 

Date. 

1'»14 

1914 

s 

t 

$ 

s 

Agnew  Surpass  . 

20 

Mar.  1 

Keb  14 

20 

40 

On.,  (’ref . 

7.00 

1  75  n 

.Nor.  1 

Mar.  14 

5.5(1 

7.00 

B^nk  of  Toronto  . 

10.00 

2.50  <1 

Mar  1 

feh  14 

2.40 

10.00 

Rttnk  of  Montreal  . 

8.00 

2.00  n 

Mar  1 

tan.  )t 

2.00 

8.00 

R.  Can.  Nationalc  . 

R  on 

2  00  n 

Mar  1 

leh  14 

2  09 

9  00 

Rrtnk  ol  N.  .S . 

..  12  00 

f  00 

\pr  1 

Mar  la 

^.00 

1  2  00 

Beldins-Corticelli.  Pref.  .  .  . 

7.00 

1.75  n 

Mar  14 

keb  26 

175 

7.00 

Can.  For.  Invest . 

.  .  1  80 

.40  Q 

\pr  1 

Mar.  14 

h  » 

1  00 

Do.  . 

180 

40  n 

lulv  1 

lune  1  5 

1  0*1 

1  no 

Do..  I’ref . 

6.00 

>.00  n 

Ap.  1 

Via.  14 

4  00 

8  00 

Do.  Pref . 

8  00 

2  00  n 

\pr  1 

Mar  20 

t  00 

8  00 

Cen  X'lnepBr.,  . 

..  160 

40  n 

Mar  1 

keb  1  4 

40 

I  fiO 

Can.  Bank  of  Commerce... 

8.00 

2.00  n 

Mar.  41 

Ian.  11 

2.00 

8  00 

Can.  1 1  vdro-r.lect..  Pref. 

h  00 

1.50  n 

Mar  1 

Teb,  1 

f  50 

h  00 

Consol  Bakeries  . 

.20  vnt. 

\pr.  1 

Mar.  |4 

10 

1  5 

Hnni  Cotlono.  Pref . 

40 

Apr.  1 

Mar.  14 

50 

Mollinger  . 

.8S 

04  M 

Peb.  24 

Feb.  6 

0  > 

6  » 

Do.,  Kxlra . 

05 

Feb.  24 

F>b.  8 

.10 

7  5 

Int.  Mining  Corp . 

.  .  nO 

15  0 

Mar  20 

Mar  1 

1  5 

1  5 

Int.  Nickel  . 

.30 

1  5  n 

Mar  40 

Feb  26 

1  5 

50 

Inter.  Power.  Pref . .  . 

1.00 

Apr  1 

Mar.  1  4 

1  (JO 

LeBura  Secord  . . 

1  no 

74  n 

Mar.  1 

Feb.  1  4 

.74 

1  09 

Loblaw  A  and  R . 

1  00 

Mar  1 

Feb  12 

24 

95 

Mhchssh  . 

0  5  in* . 

Mar  1 

Feb  0 

.05 

.O') 

Model  Oil,  . 

04 

Mar.  1  1 

Feb. 16 

01 

0(, 

Monarch  Knit.  Pref  . 

1  74  K 

Apr  1 

Mar.  1  4 

2  70 

h  00 

McIntyre  Mine®  . 

2,00 

50  q 

Mar  1 

Feb  1 

50 

>  no 

Milcfiell  I.S . 

1  no 

Mar  1 

Feb  14 

I  on 

Model  Oils  . 

0  J  q 

Mar.  1  1 

1  cb  1  8 

01 

0*1 

McColl  Kronlrnec,  . 

80 

20  n 

Mar  1  4 

Feb  14 

-20 

AO 

M*)ntreal  Loan  . .  .  ,  • 

..  10.00 

2  40  n 

Mar  14 

Feb  26 

2.50 

10,00 

Nortfi.  Star  Oil  . 

171.. 

Mar.  1 

Feb.  1 

.  1 7 

Ogilvie  F'lour.  Pref  . 

, .  7  00 

1  74  n 

Mar  1 

Feb  20 

1.75 

7  on 

Page  Her.sev  Tubes  . 

i.nn 

.75  q 

\pr  1 

Ma.  14 

1.50 

\  on 

r>o  ,  Pref . 

.  .  7  00 

1  75  q 

Apr  1 

Mht  15 

1.50 

7  00 

Petrol  0,1  . 

05 

Mar  1 

Teb  20 

0  ( 

0  ( 

Photo  Engraver®  .  . . 

1  00 

50  .*5 

Mar  1 

Teb  15 

50 

.  »o 

Reno  Gold  . 

12 

01  q 

Apr.  1 

Feb  26 

Oh 

Rolland  Paper.  Pref . 

6  no 

1.40  n 

Mar.  1 

1  eh.  1  4 

1  5  0 

6.00 

RnvnI  Pnnk  . 

8  00 

2  00  n 

Mar  1 

l«n  5  1 

2  00 

8  00 

.‘^iscoe  Gold  . 

12 

01  q 

Mar  14 

Feb  26 

0  ( 

1  7 

Do.,  r.xira  . 

Of 

Mai  14 

1 ^b. 28 

0  i 

07 

Tip  lop  Tailor.®.  Pref . 

.  .  7  on 

1.74  „ 

Apr.  1 

Mar  20 

i  50 

/  00 

Tobnrn  Cold  . 

0* 

1  ob  21 

Ian  24 

02 

M’nIker.C.  6.  W  ,  Pref.  .  .  . 

.  .  t  00 

24  n 

Mar  14 

i-b  22 

*s 

I  00 

/immerknit .  Pref . 

7  00 

40  s 

Mar.  1 

Feb  14 

J  50 

1  50 

(s'  Initial  dividend 

Int.— Intenm 

dividend 

1  b »  — On  account 

of  arrears 

(M) — Paid  every  4  weeks. 

Canadian 

A  ctive  Bond  Prices 

uu^itatic*ns  .«rc  furnished  bv»  I  be  Mootieal  B»^^d»  Trad* 
at  February  1C  lOJS 

government  bonus 


Dr«m  of  (  anada  BordJi 


!  if»  1  00  1  |f. 


Unlisted  Canadian  Stocks 

Uppbed  by  t  ameTon.  Pointon  A  Merritt 

'J'orotdo 

8'''  ’  Indti^frkt*  Bid  \i 

Acne  Farmer®  fiairy  7%  pref  ?30  On 

;  Andian  National  Corp  37  00  2! 

ti  on  I  B.C  Pulp  A-  F’aper  pref  12  on 

$1  00  1  Burn®  P.  A  (  o.  Ltt.  ♦■■B"i.  2  7.5  i 

7'  !  Canada  A  f>om.  Sugar,  com  83  00 

‘  Canada  Wire  A-  Cable  8%'', 

••  1  „ref  80  00  M 

*7*  Car  West  Nat.  Gas.  pref.  08  OO  If 

'  (  algary  Power  8^',  pref  OH  OO  Of 

*;«  Can  (ieporal  Inv  T'ru<>t  0  40  »i 

3  .'Ob  '  Lho.  Industries  <  lass  H  ’  ts.i  on  J92 

.->0  ct  1  Industries,  prrf  1)0  OO 

ti  ou  '  Laoadian  Westinghouae  4.'  Of  4fl 

7/-  1  ha®e  A.  \V..  pref  23  on 

‘  I  t  'laude  Neon  p’-ef  &  bonus, 

7r  j  com  I  ^ 

^  .  Cons.  I'iversifiH  Stan.,  pref  M'  00  1 1 

j  Copeland  Flour  Milla  Cnits  5  00 


!  (  .inversion  Issues 


j:*  I  .Avalon  Telephone . .  . 

I*  '  A'-rtp  River  Power . 

*  '  Beauherixils  Power  ....  .  ,  , 

;  Beauharnois  Power  ,  .  . .  .  .  . 
Beauhpriujfs  Pf’wer 
Bell  Tel.  of  i  anada  ... 

British  Coliimbia  Powet 
dd  Briti«b  robimbia  I'ower 
Brit.  t’ol.  'Telephone 
i  Calgafv  Power  ('o 
!  Can.  NVfrthern  power 
I  Cantdian  Light  S  Pwr.  (New) 

I  Cr^ars  Ranin.®  Mfg.  &  Pwr 

1^1  I  Dominion  Telegraph  A  . 

■"  i  I>uke-Priee  Power  ...... 

Gatineau  Power  . 

Gatineau  Power  .  .  . 

liydro-Klec..  Bond  A-  Sh . 

-I  .lamaica  Public  Service . 

Macl.aren  Quebec  Power . 

Maritime  Tel.  A  Tel  . 

I'M  y  Maritime  TeL  A  Tel  .... 

Montreal  Inland  Power  . 

22  Montreal  Lt.  Ht  S  Pwr  .  . 

.03C‘  Montreal  Lt.  Ht.  St  Pwr  . 

'4  Montreal  Tramways  ..... . 

L3  Montreal  lYamways . 

8^'  Montreal  Tramwavs  .  .  . .  . . 

38  I  National  Light  &  Power  . 

I  *  j  New  Brun.iwirk  Power . 

13  Newfoundland  Lt.  Sk  Pwt . 

18  i  Newfoundland  Lt.  &  Pwr 

•'•()  I  Northwestern  Utilities  .... 
fib  j  Nova  Scotia  lA.  &  Pwr  . 

08  Ottawa  Lt.  Ht.  S'  Pwr  . 

.12  '  Ottawa  Valiev  Power  . 

10'  ;  Borlo  Rico  Railw-aya 

08%  I  Porto  Rico  Railways . . 

•■-0  j  I’ower  < 'nrnoration 
10  j  Quebec  Power 
2‘»  i  Shawinigan  Wat.  A*  F’wr 
1  Shawnnigan  Wat.  A:  Pwr 
0  .  ‘  Shawinigan  Water  A-  Pwr 

08  I  Southern  Catiada  Power 
10'  ,  !  f’nited  Se<*uril}r«  Corp 
18  I  West  Kooter.ay  P<*wrr 
18  I  We^.lern  Pwr  Co  of  Can 


1  (  ar  adft  Steamship® 

I  <  ar  ada  Steamships 
(  anadian  Pac.  Rail^a. 
if  aradian  Par.  Ruilwa: 

I  (  an,  Npt  Rlv.  tDom.  (luar. 
;(  an.  Nat  Rlv  Dom  (*uar 
[Can.  Nat  Rl>.  (Dnm  Guar 
'  Freni  h  N'nf.  Mail  SS 


10  !  Abitibi  Fewer  A*  Paper 

31  1  Acarlia  Sugar  Refining 

»0  no  Alberta  I'acific  Grain 
■  American  Sales  Book 
1  Ame,®  Holden  Tire 
•  Atlantic  Sugar  Refin 
!  Atlantic  Sugar  Ref  I’ebs 
5  1  B“ofh  Building®  lOUawa* 

ltt  ;  Branrlram-Hender*on 

I  British  Ami  rican  Oil 
Ask  iCalgarx  Brewing 
I  Canada  Bread 
.3*1  no  Canada  Cement 
Canada  Paper 
4  on  :  Canadian  Canners 

'  Canadian  Coppet  ivef 
I  Canadian  Cotton® 
h4  0(1  I  Canadian  Vi’-ker* 

100  0  Consolidated  Inv 
0f»  (Mj  Consolidaterl  Paper 
0  77»  ('orisolidared  Pres® 


F  Nnv.  1 

1948-*8 

tOR’, 

109 

1  t 

MN 

(  \nv,  I 

1949-V* 

I08G 

109 

AO 

*  f»ct  L> 

10, SC 

1 04  % 

105  , 

Bill. 

UTILITY 

BONP.S 

lilt 

R.Vr 

Due  Payable 

'laluHt®’ 

Bid 

5sked 

.1.1 

1'  1 . 

-lulv 

1.  1'>48 

0  • 

.S'  - 

.1,1 

r 

.lulv 

1.  19*n8 

no 

1  *»  ’ 

h 

40 

1 

Apnl 

1.  1973 

•«8 

*48 

.S  •  X 

J,I 

•Tan. 

1.  19T.9 

8 

4<' 

'  NT. 

(Sr* , 

1.  |9S9 

kn 

n 

Mb 

'  N 

Mar 

1.  19.5.4 

1 1  1 

1  13 

6 

■ID 

('VI, 

Der. 

1,  1980 

I0-! 

|Oi 

6'  t 

MS 

CM. 

Mar 

1 . 1 980 

|o:r 

105' 

h 

■ID 

(  NI. 

net- 

L  1 980 

101 

108 

h 

40 

CM. 

Apr. 

1. 198" 

102 

101 

h 

\fN 

(  NI, 

Mav 

1.  1953 

"0*  : 

|01 

h 

.1.1 

Cl. 

July 

1.  1949 

98*, 

101 

.  5 

.1.1 

CNf, 

Jan. 

1 .  1 9S8 

111 

lie. 

.  S’i 

FA -2 

C 

Feb. 

2.  1978 

100 

IOC 

.  8 

MN 

rv 

Mav 

1.  1%8 

9'*% 

lOP, 

.  .5 

2D 

F'N 

.fuly 

1 .  1 9.58 

97 

98' 

.  8 

•IDl, 

CN 

June 

15,  1941 

98'  • 

98 

.5 

MN 

fM 

May 

1,  1957 

88'.. 

,  8 

1J 

f  1. 

July 

1 .  1 9.S0 

lOH 

.  hh 

F4 

PM. 

Feb 

1, 1981 

103 

10». 

8 

.1,1 

n 

July 

1. 1941 

108 

,  h 

l.l 

c 

Jan. 

1.  1958 

103 

5% 

MN 

PM. 

May 

1. 1957 

10V*' a 

10  . 

.  5 

AD 

PNI. 

Oct 

1.  19M 

108% 

10a 

.  5 

MS 

PNf, 

Mar. 

1.  1970 

107 

lOfti 

,s 

AO 

C  NI. 

.A  pnl 

1.  J  9.5.5 

79% 

81  i 

AO 

CM, 

April 

I,  195.5 

77 

.5 

.r.f 

PNf. 

July 

I.  19U 

99*2 

IOJ 

.  8 

MN 

P 

Nov. 

1. 1949 

911(4 

94 

.5 

MS 

PN 

Mar 

!.  1037 

88 

91 

8  >  > 

,1.1 

P 

Jar 

1.  1949 

JOC’ 

,  7 

.11 

r 

•fan. 

1. 1919 

ioc 

7 

ID 

CN 

June 

1. 1938 

.5 

.ID 

PM. 

June 

1.  1948 

10.3 

10. 

h 

AO 

PM. 

Oct. 

1.  19.57 

IOC 

101 

•5 

4(1 

PM 

Ont 

1,  1970 

ion  . 

108 

,  5 

MN 

P 

Snv. 

1  193; 

97 

,  3 

MN 

PI. 

Nov. 

L  lt'62 

KC 

If. 

(  NI 

Dcp 

1. I9S. 

Ot'i* 

9'( 

r, 

ID 

PNI 

r>e' 

1.  1988 

ion 

107 

8 

F.4 

( ■ 

F'ch 

1.  I9.'l. 

mil . 

103 

•  4.% 

AO 

(M. 

Drt. 

1. 1987 

9 

"8'  , 

r, 

FA 

PM. 

Feb. 

1.  1970 

IOC 

1(1-1 

F, 

AO 

(  M. 

(»rt. 

1.  19.5-. 

101  1 

108' 

3% 

MN 

CNF 

Mav 

1.  19  .2 

HO 

HV. 

MS 

PM 

Msr 

t.  1959 

I0.5», 

II 

«M 

Jiil- 

1  1961 

mu  . 

108 

AND 

navigation  bonds 

h 

F  4  1  4 

11 

Aug 

5.  1913 

97 1. ., 

40 

<M 

Ort. 

1. 1911 

'8% 

ij  i 

4% 

IDI 

c 

I'ec. 

5.  1941 

'“,5 

97 

MSI  . 

( 

Mar 

194': 

108’ 

1107/ 

4% 

MS 

CM 

>ent 

1.  1951 

1  loi  * 

Ml  ^ 

4", 

IDI 

('M 

June  I 

.5.  19,5,. 

in' 

114% 

5 

■11 

CM 

.luly 

I, 1989 

M3 

1 14' 

MN 

( ' 

Mar 

L  195-J 

167 

1  .1 

INDUSTRIAL  BONDS 


•lune  I.  10'.^ 
fuF  1.  lOtr. 
.f9ne  1  191S 
0<t  I.  1930 
.Ian  1,1943 
April  1.  1911 
funn  It;.  194'.* 
April  1.193. 
A%r.  I.-,.  J9'5*> 
Ala®  1.  194  . 
Mav  1.1«4i 
Mig  1.  1 94 1 
Nov.  I.  I9t; 

r>ee  4.  19.4;, 

•fulv  2. 


Provincial  and  Municipal  Bonds 


i  Dom.  Found  Si  Steel  8''^  pref 
Dom.  F'ound.  A-  Steel,  com. 
Dom  Manufacturers,  pref  . 

1  |.)om.  Worllens.  <-om  ,  .  .  . 
!  !  )un!op  'Tire  7^t,  pref  . 

*  i:asiern  I  lairics.  prrf  . 

I  Federal  Cirain.  pref  ... 

1  Frriman.  A.  .).,  pref 

•  General  FbtUity.  pref. 

General  F'quity.  <-om  . 

!  Goderich  Elevator  &  Transit 
i  (iiicning  H  '  Wire,  pref 
'  Guelph  ([arpet  8'  s'  < .  prrf 
j  Guelph  ('arpet.  com 
Highland  Dairy,  7‘  ;,  pref 
I  Highland  Dairy,  com 
'  Investment  Foundation  Units 


I  PROVlNi  lAL 

.Alberta 
I  Do 

British  Columbia 


New  Brunswick 


Ontario  (Hydro-F/!ectric  Power  Commission),. 

Do  ‘  . 

Prince  Edwird  Island 

Quebec  .  . 

Saskatchew  an .  . 

Do 


51  7.*>b  i  MIMCTPAE 


10c  1  90  I  50 


85(  50r 

133%  1.3: 

iH  Ui 
•24% 
i  %  .) 


City  of  Belleville.  Ont  . 

City  of  FIdmonton,  Alta 

City  of  Grand'Mere,  (^ue . 

(.'ity  of  Hull.  Que 
(  ity  of  i.evis.  Que 
( 'ity  of  Montreal,  Que 
Do 

Montreal  Metropolitan  f'ommission  .  . 
('ity  of  Moose  .Taw,  Sask 
('ity  of  Quebec,  Que  .  • 

City  of  Saint  .lohn,  N.B. 

(uty  of  Shawinigan  Falls.  Que 

City  of  Sherbrooke,  Que 

City  of 'Three  Rivers.  Que 

City  of  Toronto,  Ont 

(’ity  of  W'innipeg,  Man 

'Payable  Canada  and  New  York. 

rPavable  Canada,  New  York  sod  London 


Loew  s  London  «'Vc 

Italc 

Maturitv 

Bid 

\ak 

Maple  Leaf  Gardens  pref.,  Si 

»»% 

1  Mch.  1947 

!07  .50 

109 

50 

Fvopus 

56, 

1  Sept.  1955 

100  ,*’0 

102 

,50 

Mai’Sey-H  arris,  pref 

1.5  Keb.  194** 

lOJ  Ou 

10,3 

60 

National  Groccra,  com 

•5% 

I  Sept.  1953 

07  on 

100 

00 

North  American  'Trust  1963. 

4% 

1  Oct  1953 

98  rO 

95 

50 

North  Amcr.  Trust  1955-8 

8'', 

1  Apr  1947 

107  50 

109 

50 

Brovincial  Taper  7‘ »’  prrf 

4  u; 

1  Get  1951 

100  00 

102 

00 

Reliance  (irain,  pref 

1  Jan  19.52 

114  .50 

118 

50 

Robinson  Cons,  ('one 

4  ■ .] 

15. Apr  1961 

1 07  00 

109 

00 

Ruddy  K.  L.,  pref 

4% 

15  Sept.  1952 

107. .'0 

109 

oO 

Second  Stan.  Royalties,  pref 

.51, 

1  Jul.  1948 

115  00 

117 

00 

Silverwoods  Dairy  l.ld.,  pref 

4'-, 

1  June  1950 

108  00 

no 

00  1  Silverwnods  Dairy  Ltd.,  com 

4‘'< 

1  June  1970 

104  .50 

108 

.)0 

Standard  Fuel  pref.  bonus 

4''p 

1  Aug.  1957 

104  00 

106 

00 

Standard  Steel,  pref. 

4*4 

1  Jan.  1970 

112  50 

114 

50 

I'nittKl  Grain  (irowers 

4  V.;; 

1  Oct.  1945 

108  00 

109 

00 

llnited  Steel  "A  ’  pref 

4  % 

1  Aug.  1958 

108  25 

110 

Western  (Irain,  pref  . 

8^r 

15  Mch.  1952 

103  00 

105 

00 

Trii»1  \  l.uaii 

•5% 

1  Oct.  1952 

99  :.*' 

101 

Britith  Mortgage  (Sr  Trust 

5'V 

1  Aug.  1958 

97  2.S 

99 

25 

Capita!  Trust 

Rate 

Maturity 

Rid 

Ask. 

( 'bartered 'Trust 

8''r 

1  Aug.  1950 

117  00 

120 

00 

London  A-  Western  'Trust 

7'’. 

1  June  1 941 

100  00 

103 

00 

Niidland  %>an  S  Savings 

•9'’f 

1  Mav  1945 

ini  2.5 

103 

75 

Nlortgage  Discount  8'',  pref 

.5% 

1  May  1959 

98  .50 

100 

00 

Security  L(»an  S  Savings 

.5' , 

1  Dec.  1943 

100  00 

103 

00 

Traders  F i nance  A“  prrf 

1  May  19.54 

102  50 

104 

.50 

Trust  A-  (iuararlce 

4% 

1  Apr  1971 

98  SO 

100 

a50 

linited  Corp.  Ltd.  H” 

A% 

1  Nov.  1054 

98  00 

100 

00 

Insurance 

41.. 

15  June  1949 

TO  00 

75 

00 

Canadian  Fire  insurance 

8'',’ 

1  May  1989 

10-1  .50 

108 

00 

r»ominion  Fire 

4% 

15  Apr.  1971 

10.5  00 

107 

00 

Empire  IJfe,  25'  r  paid 

1  Nov.  1969 

104  00 

107 

00 

Excelsior  Life  30'  ^  paid 

:,f , 

1  Dec  1951 

105  50 

108 

00 

Grea*  West  T  ife 

•5*'. 

1  Mav  1963 

too  00 

102 

00 

Manufacturers  Life 

1  Dec  1963 

09  00 

101 

00 

Monarch  Life  |(>’'^  paid 

1 

1  Ort.  106" 

9: 

99 

so 

National  Life  2.5''^  paid 
Sovereign  1  ife  25'  #  paid 

Sun  1  ife 

18,.  on  J92  '  Consumers  Glaes 

J -jO  00  Cosmos  Imperial  Mills 

4;  on  49  on  i  DominioTi  <  annrr® 

23  9^  28  00  Iiominion  Coal 

Dominion  Realty 

I  ho  3  00  I  Dominb»n  So  (  orp 

10  00  1 1  .YO  '  Dominion  Steel  A  (  nal  .  . 

.*  00  f  Df»minion  Tar  A-  (  hem  .  .  . 

Rn  0(1  HO  00  i  n.imininii  TpiIiIp  .  .  . 

U  on  16  on  !  f'nnnarona  rap.-. 

6(1  (10  ;  '  V)atnn  T.,  Rpally  . 

T;,  1  I'amnus  riajf*  . 

.1  no  77  00  1  I'cdcrHl  I'.ca'o  . 

15  00  ’*0  00  '  General  Steel  Vxaies  .  ,  .  . 

11  00  1  r.rrat  I.»kP,  I’apor  .  .  . .  . 

hh  on  60  00  !  Hamilton  Col  Iona  . 

1  2(f  1  RU  j  Harria  AOaltn.r  .  . .  . 

6  no  7  'J,‘.  I  Kingston  I  lnvator  Co 

Rft  no  >.:i  ("in  |  l  ake  Hail  W  are hou-w  . 

04  00  98  00  Lake  St.  .fohn  t  wr  A  I  aper 

IB  ,60  Is  00  Cinlon  Apartmnnt, 

70  on  I.owt  py,  \\  M.  <  O 

B  :>  o((  Maplo  l.oaf  Millinu  .  . 

it  00  4:1  00  Masspy-Harris 

MrColl  Krontrnar  Cil  .  .  . 
.j  o.,  ,  Mptropoliliin  HuilHin, 

■'  '  i  .Monlroal  Coke  *  Mf*  . 

>  0  .B  no'  Mof.lrsal  Cottona 

iio  o;,  00  I  {Roman  s  I.' .1 

«  b'ovinHal  rapor 

^  Queens  Motel  . 

OH  on  101  00  i  jj*''' /.’T*"’ . 

M7  (II)  Riordon  I  ulp  . 

H  00  10  00  ;  Rr’iiRO'’  ,'’",7)1 . . 

...  *  Smith,  Howard  . 

Mk.  Ml-l'  't'''’’';'  V’V'rnM  ■ 

Mkt  .\lk(.  i 

■IR  no  102  00  ;  .'""’x  r.  ^1 

,u  United  (las  &  F  uel  ... 

io  iu\  \i  rui  '  t'nited  (irain  <;rowers 

‘I  no  ‘i  oil  i  We-aaao  Cot.on  . 

12  00  l.j  00  |7o%1 

130  00  cc.  00  HaY''”'”' 

I  C  CanadH.  N-  New 


8 

\tv 

(  NI. 

Mav 

1.  f04-. 

.1.1 

(  M 

July 

•2.  in4(> 

8 

k  ' 

<  NL 

Aug, 

1.  1647 

1^, 

r.k  1 

(  NL 

1  eh 

I.S.  I9.AA 

5’  d 

i.ik' 

CNL 

Jul\ 

2.  nsi 

8 ' 3 

IF' 

f  ■ 

June 

1,  I!»4'I 

.5 

ID 

(  ? 

1  'ec 

I.  IA4R 

MMo 

r 

Nov. 

15,  194  \ 

8 

M 

(;m 

April 

1.  1'’4n 

.5 

MN 

rv 

Mav 

1,  1949 

5‘i 

MM  , 

( 

May 

15,  l'>4’. 

8 

^o 

.  (  V 

April 

I,  194R 

8 

MF 

(  L 

Sept 

1.  1939 

8 

,I.Ik’ 

(‘NL 

Jan. 

2,  1940 

8 

MF 

(* 

Sept . 

1.  1949 

f*  % 

!•  A 

♦  N! 

F'eh. 

1,  1916 

5 

.!.» 

( ■ 

April 

1.  1919 

8 

AD 

(  Ni 

April 

I.  194k 

8 

KA 

CNL 

Aug. 

1.  1949 

8 

MN 

CM 

Nov. 

1.  I9.i2 

8 

M.F 

(  N 

Mar 

1.  19.A(' 

n  , 

AD 

C 

April 

1.  1946 

8 

.1,1 

CL 

July 

1.  1947 

6% 

FA 

C 

Aug- 

1.  1937 

8 

MN 

CM 

May 

1.  19.AO 

8 

JD 

C.N 

iVc 

1.  I9.AI 

8% 

FA 

(M 

F>b. 

1,  1947 

8 

.11 

F. 

Jan 

1.  1936 

6 

ID 

*  'N 

Dec. 

1.  1939 

h  % 

.ID 

(NI 

July 

1. 1949 

.5 

A01,> 

CNI. 

Get. 

15,  194  7 

8 

AO 

FNl 

Oct. 

I,  1949 

JJI5 

( ■ 

July 

I.A.  1941 

ID 

»  N 

■fune 

1. 194. 

5 

MN 

(I 

Nov. 

1.  1943 

.5% 

MI 

CM. 

Nov 

1.  1951 

8 

FA 

CNI, 

Feb 

1.  1943 

5'  'J 

MN 

CN 

May 

1.  1947 

8 

\4N 

C 

Nov. 

1.  1947 

8 

U2 

CN 

.Ian 

2. 1946 

8 

J30  D3I 

»  1. 

June  30.  1942 

5 '  J 

ID 

CNI. 

.lunp 

1, 1948 

8 

.IJ‘2 

CM, 

.luly 

2,1949 

5t, 

ID 

CNI. 

June 

1. 1953 

8 

.1.1 

(•NI. 

July 

I.  1949 

8 

M..; 

C 

M»r 

1. 1944 

8 

MS 

r 

Sept. 

I.  194'2 

5% 

JJ 

CN 

July 

1.  1946 

5 

■lit 

r 

Jan. 

2, 1946 

7 

MN 

r 

May 

I,  1942 

8 

I.f2 

CNI. 

.Tan. 

2, 1949 

8'  , 

,1.1 

r 

Jan 

1. 194.3 

8 

AO 

c 

April 

1,1943 

:»I  00  74  00 

29  no  32  00 

18  00 
2.7  I  00 

100  00  108  00 


Wcftern  Assurance  t2^ii  pref 
Western  Assurance 
Westi*rn  I  ifr  20''*  paid 


Oil  Stocks 

C.xrrpibd  bj  .lenks,  (iw\nne  A:  C< 
10  00  Hid 

1  Atlantic  ftetining.  cem .  24% 

Buckeye  Pipe  I  ine  .  31 

2-)2  (.*0  Tbirrka  Pii>e  I  me .  37 

23  00  I  Indiana  Pip*'  I  ine  ,  . .  4 

.\7  00  jNatmnal  Transit  .  8% 

Ih  00  j  Northern  Pipe  I  ine  .  0*4 


325  00  340  00  tibio  (fil 


Southerw  Penn.  OH  .  23  23% 

38  00  Southern  Pipe  Line  .  4  4F«- 

10  50  Standard  Oil  of  F'alif  .  30% 

Standard  Oil  of  Indiana  .  24  24% 

Standard  Oil  of  N.J .  40  4P»4 

I  Union  Tank  Car.  ron .  98  2.SVv 

Imperial  Oil .  18%  16% 

Inter  PeU' com .  29%  36% 

'JJt  •  Vacuum .  14  14% 

Jj;* - 

*0^  The  FInanoial  Times  reaelies  a 
I,*; class  of  people  oho  are  interested 
k  'lano  able  to  bay  ioTestment  securf. 
'f’-»  ties. 
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PREFERRED  STOCKS 
AGAIN  FEATURE  OF 
MARKET  FOR  WEEK 


Heard  in  the 
BOARD  ROOM 


linuc  to  affect  the  outlook  for 
Dominion  Coal,  Sherwin  WU-  the  stock  uiarkot.  On  the  construe 


Hams  and  Woods  Manufac- 
Uiring  Extended  Gains 


^  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  IS,  1936 

aBssa9B9aBBaaBBSs=i9CSSB=assa9BE9amss=E==aE=ssaassssa==:ses=ssB9 


BREWING  CORP.  IS 
NOW  IN  CONTROL 
OF  ORANGE  CRUSH 


Loblaw  Sales  Show  Gain 
In  Latest  4-Week  Period 


Write-down  of  Assets  by  Over 
$1,000,000  Feature  of 
Report 


TRADING  STILL  MEAGRE 


SMALL  PROFIT  SHOWN 


Toronto  Bureau  The  Financial  Time* 
Toronto.  —  Complete  change 


il\c  :-i(ic  is  the  evident  trend  to¬ 
wards  lower  interest  rates,  which 
tias  extended  from  hich  grade  bonds 
j  into  ct)rporation  issue.s.  and  thence  I 
to  jireferred  stocks  and  the  better  | 
grade  (>f  cf)intnon  stocks:  also  the  | 

St.  Lawrence  Flour  Preferred  improved  course  of  corporation  |  , 

Up  19  Points  From  Last  '''<«'•>•<<'  be  Grange  Crush  Ud.. 

Board  Lot  Sale  —  Common  "’‘'"V'""'’'  'I'lrmg  the  current  year.  ..Htp.dnwn  of  t.v  o -er  1 

ooaia  L-oi  oaie  x-ommon  f,(),er  luind  is  the  uncertain 

Stocks  Changes  Fractional  political  outlook  both  at  Washing- 

-  Ion  and  Ottawa.  The  fact  that  this 

W  itli  iradm:^'  again  on  a  meagre  i.s  an  election  .vear 
scale,  [iriee  changes  among  the  com-  ho  oxjiectcd  to  wield 
moll  slock  list  on  the  (  anadiaii  mar-  the  market  tor  matiy  industrials 
Kcis  continued  to  hr  largely  of  a  with  tlu'  social  legislation  to  which 


Toronto  Bureau  The  Financial  Tinin 

Toronto.  -  hoblaw  (trocctcrias 
sales  for  the  fotir-week  perioil  end¬ 
ing  January  I-.  were  .iii.iig'K.Si;!. 
compared  with  JI,2S",!I7‘I  for  the  im¬ 
mediately  jireceding  neric'd  and  .^1.- 
|275,Ut5  for  the  '-ame,  treriod  m  the 
I  previous  fiscal  'ear. 

I  Hales  for  the  first  eight  iicriods 
lending  .lamiar.''  17  were 
I  compared  with  ’s.77'i>.37t)  in  ilie  pre- 
ivioiis  fiscal  year. 

!  .Net  iirofits  for  the  four-week  per- 
I  iod  ending  .Taniiary  17  were  .<SS.77!. 


ISISCOE  GOLD  NET 
EARNINGS  EQUAL 
25  CENTS  SHARE 


DIVIOEND  NOTICES,  ETC. 


BANK  Cff  MONTREAL 

Eitabliihed  l8l7 
DIVIDRN9  FO  TQT 


Notice  is  hircbv  given  thjt  a  DIVT 
DEND  of  TWO  DOLLARS  per 


DIVIDEND  NOTICES,  ETC. 


The  Canadian  Bank  of  Comerce 


nivinF.vn  >o.  nrj. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  per  cent.  In  Canadian 
funds  on  the  paid-up  capital  slock 


Compaires  With  19  Cents  in 
1933  and  12  CenU 
in  1932 


tharr  upon  rhi  r?id  up  Capital  htovk  oi  lot  this  Bank  has  hten  declared  for 


WORKING  CAPITAL  UP 


compared  with  ^71. 10,')  for  ilic  liii- 

o.  f  .  1  ,mpdiatelv  preceding  iieriod  and  ?00.- 

diaslic  write-down  of  assets  by  over  >  ^,,3 

vioiis  fiscal  vear. 


.Net  profits  for  ilie 


$1,000,000  and  a  comparatively  small 
profit  on  operations  over  a  len- 

■"  '‘nu'n  ""I  “Sni^^rmi^^mm^MSe:™  ^ wU^^ 

an  iifluenee  on  .  .■  •  ?ti0,.’,4  comiiarcd  with 

just  issued.  .Most  interesting  is  the  ' 

fact  that  K.  P.  Taylor,  jiresideni  of 


comparci 

the  previous  yea 


first  eight 
17  were 
$46S.430  for 


fruciional  nature,  the  majoriiv  ol  Pmh  major  parlies  are  coniniitted 
iht!  chaiigc.s  ('f  a  jioiid  or  more  be-  ;,nd  Hie  danger  of  tariff  tinkering 

in  tlic  event  of  a  cliiinge  of  govern- 
iiicni.  In  liic  r  H.,  even  in  the 
cvtiii  of  a  favorable  decision  on  the 
gold  clause",  the  political  situation 


iigain  confined  to  ihc  iirefmrcd 
slock  list. 

Uoininion  ('(lal  jircfcrred  again  fea¬ 
tured  with  Jiu  advance  of  0  points 


to  a  new  high  of  I,)7.  St.  Lawrence  rimiain  i  louded  in  many 

l■■l^.mt  tireferrrd  <ami'  oi;i  up  I 


rcspocis 

jioints  from  ii.s  last  tioard  lot  iraii.s- 
iictiou.  .Montreal  inttoiis  rcgi.ster- 
ed  a  gain  of  lU’’,.  and  .'lii'rwin-Wll- 
liams  preferred  came  oul  I"  points 
higher.  AVoori.-^  .Maiiulaci  iirmg  pi  <>- 
ferred  was  up  anoihi-r  jaunis.  .\cmo 
triove  Jireferred  gained  I  (leiicral 
.Steel  ^Vares  jirefencd  wa.-  up  7, 
.steamships  prelerred  up  7.  W  iniiipi 
lilcetric  preferred  up  IL.  I 
Paper  preferred  |tj.  '  aiiada  '  ■cnit  tii. 
preferred,  and  Ih  i< a  Uro.-.  pieif'iia  d, 
boll)  up  I.  and  .\gm’v\  .Surpass  luc- 
ferred  up  Inlet  tiaiioiial  Power 

preferred  sold  off  7'.'  poijiis,  (  elan- 
ese  preferred  was  off  I.  and  Thrifi 
.'Stores  iirefcrred  dowu  •  , . 

In  the  inierlisicd  group.  Smeller 


WALKERVILLE  HAD 
HIGHER  SALES  BUT 
LOSS  IS  REPORTED 


Sisioe  Gold  .Mines  Limited  vvill^cc- 
pori  net  earnings  for  ITll  of  $1,- 
lSi;.r)d.'i  after  all  charges  iucludiiig 
dcjireciation  iiiid  taxes,  equal  to 
.7a-.,  cents  on  each  of  l,t)10,OG5 
shares  of  $1  par  value  outstanding. 
This  compares  with  $S7L‘la3  or  10 
cents  jier  share  in  1033  and  with 
.•Saaii.ois  or  12  cents  per  share 
1037. 

Ueveniie  from  production  in  1034 
reached  .$7,110,603  from  which  was 
jiaid  $160.:150  in  Imllion  taxes  which  | 
went  into  effect  .\pril  1.  1034.  After! 
this  ta.v  and  addition  of  other  revo 


his  Instituti  jn  h*3  hf.*n  dccLrrd  for  ihr 
.'urr-n:  au  I'l;  .  pjvjbl:  on  *nd  jitc 
FRID.W.'  th-  FI.RSt  diy  o;  MARCH 
nrx:  t.i  Siurrh  IJ-rs  cl  rev.  rJ  at  dost 
ol  buoutss  J.g  3Ut  f-riiiarv.  1935 

Fv  Ord:.'  ol  th:  BairJ. 

A'.  A  BOG  lACK'O.V  LODD' 

G:n:ral  .Maiug::  firnrra!  .Manage 

Mcntreal,  I'lh  lanuarv.  1935. 


Banque  Canadienne  Nationale 


I  he  quarter  eiiaiiig  781  )i  I  'obruiiry. 
1035,  and  tlnif  tlu'  same  wMll  be 
payable  at  (he  Bank  and  it.= 
Blanches  on  tind  after  I'riday,  1st 
.'.hireli  next,  to  sliai eho'ders  of  re- 
(•(ifd  at  the  (lose  of  business  on  (be 
3ist  .lanutiry.  'riie  Transfer 

Looks  will  not  be  closed. 

By  Order  of  llic  Board, 

S.  n.  I.OCr.V.N. 

Gcncial  .Mana,gcr. 
Toronto.  IStii  .lanuar.',  1035. 


North  .Star  Oil 


Deficit  of  $15,691  Compares 
With  Net  Profit  of  $43,739 
in  1933 


of  the  company  while  associatt'd 
with  him  on  the  board  is  W.  C.  But¬ 
ler,  seeretiiry  of  Brewing  Corp.,  11. 

A.  Taylor,  treasurer  of  Brewing 
I'orp,  IS  now  treasurer  of  Orange 
friisli.  In  iuldition  to  Mr  Taylor 
and  Mr.  Butler,  L.  U.  .-Xngus,  has 
been  added  to  the  hoard.  The  three 
lu'w  directors  replace  O.  A.  Doherty, 

I».  \V .  Lang,  K.C..  and  tlie  late  R. 

Resuiniit ion  of  dividend  payments  n  Undsiiv  .At  (he  annual  meeting 
h.v  .North  Star  Oil  Co.  reflects  better^,,,,  i.-phniarv  77  i(  will  be  projio.sed 
(onditiotis  in  the  Prairie  Provinee.s.  1  ,|,p  ,,p  reduced  to  .seven 

Between  1970.  when  the  company  |  ninp 

fiscal  year  of  the  company  !  STOCKS  OVER-ESTIMATED  I  ?n76,852  at  the  end  of 

has  been  cluinged  to  end  October  31  j  -  - 

October,  1933.  The  current  payment  I  J.?  “a 

of  17)..  rents  is  equal  to  3V-C-'.  jiav- I  profit  of  $-34.7  <9  was  made  as  ;  loronio.  —  Walkerville  Brewery, 

able  March  I  next.  At  llial  date,  ’“  Ltd.,  had  an  operating  lo.ss  of  $37,- 

(herefore.  arrears  will  stand  at  : '"o”  19..3.  Provision  for  de- 1  , 

lOM.  the  preferred  stock  Is  -nn.i- ,  P -bicli  was  derived  from  mis^- 

■  141  but  major  write-offs  of  assets  j  toUancous  income.  The  nel  loss 

'  ttiev  V  Pie  deficit  account  to  $835,913  |  before  depreciation  was  there- 

iio..,,.,i.,ti,,n  Vnipraai  a  slirpIiKs  at  the  cnd  of  1933  of  j  foic  $15,691  which  compares  with  a 

I  ‘*"'*.$3,898.  It  is  .stated  that  rearrange- i  net  profit  of  $4,3.739  in  1933.  Sales,  •  ciirrentlv 

amounted  to  $667,248.  a  substantial  |  ,.,L  (iirinuiv 


NOTICE  is  hereby  .tven  that  a 
'dividend  of  two  per  cent  (295)  fbeing 
at  the  rate  of  8c5  per  annum)  has 
been  declared  by  the  Directors  of 
the  Banque  Canadienne  Nationale 
on  the  paid-up  capital  stock  of  the 
Bank  for  the  quarter  ending  on  the 
nues,“Vh(^‘i^t‘'iimome  was 'suii-L^)  '  dividend 

i  vvliich  compares  with  $1,644,975  in  bearing  No.  1(6.  will  he  jicv.iMe  at 
1  1933  and  $1, 183,041  in  1937.  Office  or  at  Ihc  hraiiehes 

'The  company,  in  1934,  distrihuted  ’be  Bank,  on  or  after  the  first  day 
a  total  of  $875,961  in  dividends,  and  :  of  March  1935.  to  the  .sliarehold- 
Ihis  total  compares  with  $644,545  in  ers  of  record  at  three  o’clock  in  the 


Montreal  Tramways  Company 


.'^farted  regular  pa.vraents  of  7%  on 
(lie  (ueferred  slock  of  $5  par,  the 

llaMil  Hill  dividends  were  maintained  until  .  ■  j 

, _  T., _ _  _ _  .  and  in  Hie  10  inonllis  period  an  op¬ 

erating  profit  of  $'34,279  was  made  as 


A\M  Al,  GKM-ILVL  MLiniMi 

NOTICF.  i.s  Iiercby  given  llml  the 
Annual  General  Mooting  ot  (he  Share- 
liolder*  ol  MONTBI.AL  TRAMWAY.9 
COMPANY  will  be  lield  a',  (he  I  lead  Oflite 
ol  the  Coinp.vnv.  Tramways  Building.  i5'l 
Craig  West.  Montreal,  on  Tuesday  Ilie 
I7tli  day  of  March  193)  al  12:  —  o  clock 


the  jircvious  year  and  with  $500,620 
in  1932.  The  surplus  account  at  the 
close  of  the  year  stands  at  $933,947 
as  against  $623,343  at  Decemher  31. 


uftcriioon  of  February  15.  193.5, 
By  Order  of  (lie  Board. 

IIRNEST  GCLMONT. 


itiv 

In  19:13  net  operating  earnings 
weri'  .?77L5i:i  and  m  1932  they  were 


-  ,  ,  .  ,  statement  will  he  forwarded  to 

an.ndian^^^^In^^^stna  ,,j,;irojioi(|ers  about  February  16.  The 
'j  statement  will  show  Che  best  re- 
■oills  of  the  year  that  tJie  company 
lias  had  since  1927  and  it  i.s  probable 
that  while  net  profit  available  for 


Brewing  I  orporaf loll  preferred,  in 
Hie  beveraer  group  gained  M-  point, 

while.  National  I'.rcwerirs  continii  .  .  ,  .  . 

. .  I",'.)'-  » «»,■' "t  9  or  ;o.'' “'‘7.”“  f3‘, r. 


(be  wret 

Bestons  trained  ITg 
Among  the  tood  and  mcrcbandis 
..bares.  Gcorgo  Wc'stou  advatic 


for  the  current  fiscal  year  will  be 
indicated. 

'  Starting  on  July  1,  19'35,  dividends 
■  will  become  cumulative  on  the  pre- 


consideration  by  the  directors. 

I  n  its  Disposed  Of 


registci-ci!  a  .gain  of  j  points.  I'Aird  •>  l'i9.7Si 

•’A"  wa:<  up  I'm.  Nicicel  jidvancei*  taxes  in  19:’:!  atisoihed  iiH  but  $10,-,  .  .  , 

fiHctionallv  I  .  I’.  K.  lost  a  fraction,  970.  wherims  dividend  requirements  1  and  smipl  fication  of  the  capi 

and  Bra/ilian  wa-  iitichanged.  Among  on  the  79O.n0O  shares  of  preferred  ,  1 

(he  ipilitie,;  Montrciil  Telegraph  outstanding  retiuired  j;7n.nni)  jier 
i-HiTie  oiil  1':;  point:)  up.  ronsumers  anmiiii 

Gas  gained  a  j'oint.  and  Bell  'I’eic- 1  *  *  ¥  ¥ 

phono  vv !is  off  .1  point.  Other  changes  j  Lasy  Bashing  llurhine 

wero  fractional.  rpjjp  ;iinuial  meeting  of  Easy 

1  listHlers-Seacrams.  in  heavy  turn-  y\  yg(,inc  .Machine*  (,'o.  has  been  set 
over,  sold  11])  I  point  in  the  distil-  ji'chruarv  72  and  the  annual 
Iciv  'cciion,  while,  Hiram  Walkers 
gained  1'-j. 

.Alcohol  sold  nil  while  Brewer.' 
and  Distiller;:  held  unchanged 


1937 

('iirrent  assets  show  an  ijcreasc, 
while  current  liabilities  ;irc  lower,  I 
leaving  net  working  capital  at  $7  19,-; 
757  as  against  $565,144  at  (he  begin¬ 
ning  of  Hie  year.  :iii  increase  of 
$184,608.  Among  the  current  assets, 
cash  of  $613,790  comiiares  with 
$304,874,  Government  bonds  are 
shown  at  $149,870,  wliicli  consists  of 
Dominion  Governmcnl  5’s  of  1936 


Ml 


DIVIDEND  No 

lilllllMWIlKMDERKIIM»WO!IIS  IIMITIO 


H.  D.  Radnor,  president  of  the 
'  company,  states  that  it,  became  ap- 
,  I  parent  in  the  later  part  of  tlic  year 

The  write-offs  became  necessai y  ^  ,1,.^,  i„vciuoi  ios  as  shown  in  state- 
due  to  the  sale  of  Tjatin  American  ;  f^ents  of  previous  years  had  beeu 
Orange  Crush  (  o.  and  the  fcorgan- '’I’lion  verification, 
izution  of  Orange  i  rush  Bottling  ,  jnij  before  any  aetioii  by  the  board, 
companies  in  Montreal,  W  innipeg  j  voluntary  coniributioiis  to  the  treas- 
und  Aancouver.  Amounts  due  from  jory  by  large  shareholders  fully  pro¬ 


subsidiary  :ind  allied  companies  have 
been  written  down  $766,567  to  $10,- 
500;  organization  expenses  have 
been  written  down  by  $45,574  and 
entirely  eliminated;  licenses  have 
been  written  down  by  $400,928  and 
arc  now  carried  at  $1.  Investment 
In  Ijtitin  .American  Orange  Crush 
caused  another  write-off  of  $200,700; 


quoted  around  lO." 

I’rodiirfioii  Record 
.1.  B.  Lynch,  who  lia.''  been  presi¬ 
dent  of  Siscoe  Crold  Mines  Limited, 
for  Hie  past  year,  made  the  follow'- 
ing  eoniincjt  in  (•onnection  with  Hie 
statement  vvhicli  is  now  in  Hio 
course  of  preparation  for  distritui- 
tion  to  the  shareholders: 

"In  its  six  years  of  pmdiiction, 
teeted  the  interests  of  the  minor- i  Siscoe  Gold  .Alines  Limited,  lias  pro- 
ily."  These  contributions  timounted  i  diiced  $6,402,896  «’i  revenues.  Of  this 
to  $100,000.  I  amount  $2.1'i2..529  or  33.46  percent. 

AVitli  respect  to  new  condition.s  cn-  ]  ")•)*  produced  in  1934 
countered  under  ilie  new  Ontario  li-  |  "To  ibis  six-year  jieriod.  net  pro- 
quor  laws  relaling  lo  .sale,  .Mr.  Rad- I  Tbs  have  reached  a  lol.'il  of  $2,995. 


Controlling  «nd  OprraCna 
Hit  Hill  Walker  fir-  Sons  Linvird  ■  Wqlkcrvill ' 
Gooderham  &  Worts  Limited  Toronto' 
H.ram  Walker  &  Sons  Di.Atillrrtes  Inc.  ‘Per>ria 
and  Subsidiaries 
Distillers  &  Bottlers  in  Bon  I 
T^OTICE  is  hereby  given  tbiit  quar- 
terly  dividend  (No.  301  oflwcnty- 
five  (25c)  cents  a  sliare  lias  been 
declared  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeem¬ 
able  Preference  Capital  Stock  of  this 
Company. 

This  dividend  is  payable  March 
15,  1935,  to  shareholders  of  tccord  at 
close  of  business  February  22. 

By  Order  of  the  Board. 

FLETCHER  RUARK, 


! noon. 

1  riiis  Meeting  will  be  licUI  frjr  tlie  pnr- 

I  I-xT.sr  of  receivin;^  nnrl  ronsiderlnj:  tbe 
Anmuil  Kepcirt  and  1  inancial  SlatetnenlH. 
fT'i  tlic  election  of  Directors.  Ihe  aDpoinl- 
j  toent  f>f  Aiidilors.  nnd  for  micIi  other 
■  business  as  tnay  properlv  conic  before  tlic 

(ioiiPial  Manager.  iMeoiju-. 

I  lie  Sharcholder.s  arc  licrebv.  and  will 
be  further  requested  .>t  ihe  said  Meeting 
(or  at  anv  atbouininrnt  or  adjournnicnt 
ihi’recili  lo  ralifv  the  repeal  and  re-rnact- 
nient  by  ll*e  Directors  of  5*»elion  1  of 
Article  1  of  Ihr  Cornpany's  P.v-laW3.  to 
li  e  end  that  Ihe  same  shall  hciealter  read 
ds  follows: 


Secretary  and  Treasurer 
Walkerville.  Can..  February  V.  lO.LS. 


nor  states  Ihal  volume  of  business 
did  not  tend  to  increase  until  Aug 
rst,  that  Ontario  brewers  were  hao 


insv  ■  ivir*('^  ('Piirtrn  Uf'ston  'uivaTic-  i_  investment  ill  Orange  rnisb  Bottling  | \yy  inability  to  advertise, 

.1  iV  ii  .lmi  I’  m  (  charge  will  (’o..  another  ,$31,990  and  Buckingham  i  ^him  Quebec  brewers  were  able  to 

.■..n'('\....  1  no.MT  big^^^^^^^^^^^  Orange  Co  j  a  large  proportion  of  the 


■amo  out  1  jKiiui 
dated  Bakcric.--  g.iincii  I'.,  jioinis, 

while  IJouiinion  Stores  sohl  off  a 
fraction.  Canadian  '  anners  con¬ 
vert  liile  preferred  caiiK*  (UK  -li  low¬ 
er.  Giird  coiniiKUi  ;;ainc(l  9i. 

International  I’otrolriiui  was  (Ik 


Business  during  1935  is  expected  lojaiioHier  $:')6.4::6.  The  net  result  *’f  ;  potjjod  beer.  The  cost 

he  good  and  while  chief  increase  is!  these  write-offs  i.s  lo  reduce  total!  (,f  getting  into  new  markets  was 

anticipated  In  the  British  Tnark(*i.  !  asset lo  $327,624  as  compared  with  |  unnecessarily  . 

'  $1.. '151. 373  at  the  end  of  193“ 


which  accounted  for  19<s5  of  the 
company’s  1934  output.  There  will  ho 
ii  gain  of  some  50%  in  units  pro- 


high.  The  greater 
proportion  of  the  company’s  increas- 


fcatnre  of  strength  in  the  ml  group,  i ’’’e  P’ans  of  the  company 
coming  out  jiuiiiLs  higher,  while  i  are  rejUized. 


AA  orking  capital  stands  at  $32,892  Gd  sales  was  in  draught  beer  on 
will!  (  urrent  assets  at  $46,554  and;  which  the  profit  margin  is  low 


■iiifcnl  liabilities  at  $1'3,662.  The!  Profit  and  loss  account  figures 


B.  .A.  Oil,  Imperial  and  Mci  (dl-I'ron- I 
tonne  each  gained  fraeiionally.  Sup 
crtesi  Pet('.  was  off  1  on  tlie  week. 

Bank  of  Tormifo,  in  the  bank  sec 
non,  gained  2  jioims.  while  Com- i  "n  account  of  HI35  business 
men  (*  and  Imjienal  declined  and 
2  points  rft.speclivc.ly.  Bank  of 
Nova  Scotia  was  off  Monireat  1. 


company  has  no  bank  loans  or  mort-  compare  as  follows; 


Earnings  in  1934  will  oppear  i  jjjjj  ^ash  on  hand  of  $14.- 

smaller  than  was  aelually  the  case  .afig  rhere  remain  outstanding  6,509 
due  to  (be  fact  (hat  committments  first  preference  stock  i 

were  made  in  »he  latter  part  of  19., 4  ,,3^  value,  40,900  shares  of  i  "  ** 

<-»n  nf  VilKclnocvi  I  ,  ..  .  a  «  <■. 


ATelchers  Distilleries 

Directors  of  Mclehers  Distilleries 


and  Royal  and  Bank  ol  Canada  lost  !  are  scheduled  to  meet  February  22, 
fiacHonal  amounts,  l.ioiiiiiuon  Bank;  at  vvliich  time  the  question  of  a,  fur- 
lield  iincbauged.  I  Hicr  dividend  on  the  class  A  .stock 

Other  ( bangc  :  wen*:,  t  anadian  !  will  come  up  for  consideration.  Re- 
Cotton.s,  iij)  9;  AVabasso  up  1 ’s:.  i  sumption  (j-f  jiayments  on  the  issue 
Briick  Silk  up  .Steel  of  Canada  I  w;is  inaugurated  with  a  distribution 
(omnion  jiiid  preferred  boHi  iij)  ■■;4.|of  59  cents  per  share  on  December 
lioniinion  Bridge  up  .  D<uuiiiion  ;  jast,  so  that  the  next  disbursc- 
Lngitieering  up  L  can.  I''<.ireign  In- |  pipfit  would  he  due  March  15th. 
vestmeul  up  i.  Ilnglish  Eloetric  ‘‘A’’!  jp  interval  the  annual  state- 


second  preference  stock  of  $10  par  sHiinK  (.vp 
value  and  80,000  shares  of  (.’onimon  !  o^ratinc  lo?* 
stock. 


,\dd:  Mis«*.  income. 


ni> 


and  I’vossed  Metals  up  ’’i  - menl.  has  been  made  public,  sliow- 


Declmes  were  registered  liy  '  ana¬ 
dian  Bronze,  down  1)|>,  :md  Toronto 
Idrvalors,  off  1’:. 

Financial  Times  Average 

I'j  '»  Avcracc 

Indust.  L’tilitics  30  sto«;ks 


ROYAL  TRUST  CO. 
PROFITS  HIGHER 


j  Not  los? 

■  .\dd;  bV'pnn'iation 
,  Less;  Income  ta.x  . 


(Jp''!!.  Ihi 
Dec. 

Dec.  Low 
Close.  n)4 
1934.  Ib^:li 
I '>3 4.  Low 
Open.  jan. 
Ian.  Ii$:b 
jan.  l.ow 
I  eb. 

Feb.  Low 
leb.  7  . 
l-eb.  8  . 

Feb.  9  . 
Feb.  i  I  . 
Feb.  12  . 
leb.  Li  . 


I.  3  i 


23 

29  f| 


20.2 
21  I 
20.1 


2i  '> 
io  0 


2  3.i 
19.7 
2  1.9 


22.9 
27-7 
2ri.7 
2H.  I 
2K  4 


iiig  earnings  for  the  past  fiscal  year 
of  7.5  cents  per  share  on  the  A 
.''toek.  As,  a  result,  there  is  consid- 
ablc  inleresi  in  vari.ous  quarters 
lo  Hie  likelihood  of 
of  paymenis. 

AAliiie  no  definite  official  intima-j 
Hon  as  lo  Hie  probable  action  is  oli- 
lainable,  in  circles  close  to  tlie  ad 


Shown  At  $596,683  Against 
$483,630  In  1933 — Assets 
Up  79  Million 


Net.  low*  . 

Previous  «urplu5  . 

Add:  Cash  rccd.  on  inventory 
adjust 

Lesa:  Amt.  red.  4Mi  adj 
Corp.  tax  adjust. 

Sales  tax  adjust 


1 

$ 

6(i2,24H 

.i:i7.1*78 

1933 

$ 

256,512  . 

32,24 1 
16,  .550 

I5.61tl 

30.03U 

43,739 

30,883 

1,750 

45,731 

69.378 

*11,106 

X 

100,000 

100.000 

2.000 

7.289 

X 

M,359 

69,378 

The  Mount  Royal  Hotel 
Company,  Limited 


Montreal,  Canada 


NOriFi:  Dl  AVM  AL  GENERAL 
MEETING  DF  Sll A REIiOl.DERS 


973,  of  wdiicli  $1,186,561 
l>er  ce.Tt.  was  netted  in  1934. 

"Siscoe  Gold  Mines  Limited  lias 
paid  a  total  of  44  cents  per  share  in 
dividends  on  the  outstanding  capi- 
t.9l.  and  19  cents  or  43  34  .k'r  cent.!  xqtK’E  IS  HEREBA'  GIVEN  Hiat 
’^*91  was  distribuled  to  the.jjip  Annual  General  Meeting  of  Hie 
^  ,  Shareholders  of  Ihc  (’ompany  will  lie 

n?- '’'*^”■'1  ^  ^91  plus  i  office  of  Ihe  ('oiii- 

of  $9..., .91,  at  (hr  close  of  1 year : 

showed  a  n(*r.  iner.*ase  of  19.8  por  Moniroal  on  Tuesday, 

cent,  over  the  total  shown  in  Hie  ,vvcn(y-sixth  day  of  February. 


The  , Annual  General  Meeln\c*  of  tl  e 
Shareholders  of  the  (Company  shall 
be  held  at  Ihe  I  lead  Office  of  the 
(‘onipany  in  tlie  City  of  \lontreaI.  at 
.such  houi  and  on  such  flav  in  liie 
nifinlliH  <»f  Marcli  or  April  of  each 
year  as  llic  Directors  nf  the  (orn- 
pany  inav  from  lime  to  lime  ai'point- 
At  each  Annual  Meeting  the  Dim  • 
t<ir.s  of  tlie  Company  shall  lav*  before 
the  .Shareholders  a  full  statement  of 
Ilie  alfair.s  and  financial  Po^lt^on  of 
the  (.ompany,  and  such  other  reports 
as  they  mav  deem  advi.sablc. 


Ihe  said  Meetini;  will  be  convened  as 
called,  and  will  thereupon  be  adjourned 
until  I  ridav  the  2hth  day  'd  ,\pril  1933 
..il  the  .‘ifimc  lime  and  pl.'ice, 

Ihe  ■Iranst''r  r3ooks  wdl  tv'  dos.'d  lr'-*T.i 

the  21st  ot  lebruary  1933  lo  tlie  12th  of 
.March  1933.  bolh  days  inclinive. 

I3v  Order  of  the  Board. 

IVAJBKK  Dl.'!3Ll  . 

5ocrr!ary**r»ea''U’'''i  • 
Nhmd-i*''.  JanuarN’  21^1.  1^33. 


^erds^ 


CONSI.CU TIVi;  COMMON  lUVIlirM' 


previou.s  statemcnl,  , 

1  hesc  results  were  achieved  dcs-  ,, 

pile  (he  fact  that  I’ederal  and  Pro-/*^’’’’”'^ 
vincial  taxes  in  1931  were  76.23  per  ' 

cent,  higher  than  in  1933.” 


In  This  Issue 


(  ash  is  up  lo  $173,267  from  $103,- 


t^uebec  Power  and  Otlawa  Elec¬ 
tric  Report.*' . 

Gourt  .'Approves  Reorgunizalioii 

Algonia  Steel . 

For  a  Business  .Man’s  InvesL- 

iiienl  of  $7,599  . 

The  Resolution  Passed  by  A’an- 

coiivcr’s  Bondholders . 

A  Tax  on  Interest,  Proposed  in 
Saskatchewan . 


158;  Dominiun  of  Canada  bonds  re- '  Ha  mil  ton  .Mayor  AA  ould  Sliifi 


Increased  profits  and  higher  ,uaiD  at  $9,74 1  wliile  inventories  are  ■  Relief  to  Province 


assets  were  siiow  ii  in  t  he  annual  I  clown  to  $160,253  from  $267,896.  I''ix- '  *-'"dfrey  Inquiry  Reveals  Stock 


Alanlpulation 


‘T’all  Clause’’  Detrimental  lo 


eonipare  with  $483,630  in  1933  there 

...  ,  ,was  deducted  taxes  of  $112,781,  divi- 

I’lmislration  i here  i.s  a  disposition  t.o  ,  , _ ,  »o.,a  naa _ i _ _  :  _  r..„a 

,  I  ,,  ,.  r  t.  -1  (■„  '  dends  of  $329,900  and  pension  fund 


0 


21. z 

'  I  n 
29. S 
2ii 


'  I  II 


.'K  I 


!  lielieve  tin 

I  r(>serves  against  further  jiaynients 
'  iiiay  receive  special  attention  before 
:  il  is  decided  lo  make  any  Immediate 
distributions. 


■  I  I 


2H  I 
2H.ll 
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report  of  The  Royal  Trust  Company  ! ed  assets  arc  eari  ied  at  $1,005,352; 
continuation  ,  pi-esenled  to  shareholders  at  the  an- Lifter  deduction  of  depreciation  re- i  *  )*9adian  Bron/c  and  H.  Simon 
jniial  meeting  this  week.  serve  of  $171,400;  During  the  year,  *  ^O'n.s  Reports 

From  profits  of  $.596,683  vvhicli  Ubere  was  is.sued  an  additional  II,-,  ,  .  „  . 

';,’17  shares  of  common  stock,  bring- 1  Lumber  Trade . 

ing  the  number  now  outstanding  to  I  .Montreal  Trust,  Giird  and  Can- 

. ,375.000.  Capital  surplus  stands  at  1  eda  Foundries  Reports  ..  .. 

(.  qiieslmii  of  building  UPL,,-  opo  leaving  surjilus  of  $1 13  -  i$48,919  and  earned  surplus  at  $14,-|The  St.  Lawrence  Waterway— A 

aaa.na,  rni-lhar  navn.nnlo  ,  •  •  ,  1  v:„... 

Working  capital  figures  compare 
as  follows; 

I!);i4  1933 

%  $ 

Current  assrlR  .  Jf,’>0.105  327,169 

Current  labilities .  23,75U  8,474 


Distillers  ('(irp.-Seiigriiins 

PrelimiTiiiry  eiuiiiiry  into 
smuggling  cliarges  againsi. 


LITTLE  TRAFFIC 
ON  ‘BAY’  ROUTE 


907.  .An  amount  of  $750,000  was 
transferred  lo  reserve  fund  which 
now  stands  at  $1,000,000  and  the 
.surplus  balance  is  down  io  $469,054 
Ifrom  $605,151. 

Hie  The  balance  sheet  shows  total 
Hie  assets  up  at  $736, 729. 183  from  $657,- 
Hronfman  liroHiers.  officials  of  Dis- 1  361 .375.  The  guaranteed  Irust  ae- 
lillers  < 'orporal  ion-Seagrams  l,ld.  i''onnt  was  increased  liy  $900,000  to 
,li:ts  lieeii  proceeding  in  Ihc  Montreal  j$8.933.307.  estates  and  trusts  under 
I'oiiri.  with  |l('|•iodieal  adjournments  ladininist  rat  ion  are  up  nearly  68  mil-  j 
due  lo  Hie  necessity  for  certain  of  1  linos  at  $5687106,754  and  securities  j 


Working  rapitnl 


326,352  318,695 


11  million 


I  presentation  of  the  Montreal  Bill 
Years  Business  Only  rirteen  Hie  jirov incial  legislature 


Hie  defence  counsel  lo  be  present  :  I'Pl'i  for  safe  custody 
at  Quebec,  in  connect  ion  with  the  ■  liifil'cr  ot  $148,432,494. 

Mciiiber.s  of  the  directorate  were 


Cargoes — Lower  Insurance 
Sought 


(Dttdwd  Buicdii  The  FiiiariLial  linirs 
Ottawa.-  B0(>us)'  oi  Hic 


So  far  no  evidenn*  has  been  pro¬ 
duced  vvhicli  Would  coiincci  l)is- 
I  Hllcrs-Scagrams  as  a  company  with 
I'lie  alleged  smug,i.’l ing  oiicrai  ions,  ' 
I  oilier  Hiaii  Hial  some  of  Hie  bust- , 


all  re-elected  for  the  ensuing  year. 


lory  record  of  Hic  Hudson  Hay  roiili*  ness,  aeenrditig  to  Hie  deposition  of 
in  Ihc  1931  season,  the  Depa rt iiu'iii  nim-riiiiners,  was  transacted  In 
of  .Mariao  has  a.'kad  Hic  Imiurial  offices  in  the  liistilleis  ('orp.-Sea- 
Shipping  Committee,  ihrough  Hon.  mams  building  iii  .Montreal. 

G.  H.  Ferguwjn,  High  Commissioner!  *  •f*  ¥ 

for  (  anada  in  Hic  i’liited  I'Hngdom,  N.  Y.  Opinhiiis 

to  consider  further  r(*duction.s  in  tlic  The  Ailvisory  Serv*ic(*s  continue  Hi 
present  insurance  rate  on  vessels  ;i,i,,pi  a  cautious  attitude,  almost 
and  cargoes  cmplo.vi.ig  Hiat  route,  hiirdenng  on  Ihe  bearish,  regarding 
This  information  was  conveyed  l).V|Hie  inmiediale  trend  of  (lie  stock 
Hio  Minister  of  Alarino  to  Hio  Hi'Uise  '  tnarkot.  'I'hey  urge  that  speeula- 
of  Commons  this  week.  ^  Live  issues  he  avoided  and  Hiat  funds 

Hon.  .Alfred  Duranleaii’.s  repl.v.'hc  plaei>(l  in  sound  dividend-paying 
however,  indicated  that  Ihe  extent  to  j  securities,  vvliich  should  (  ventiially 
which  Hic  roiiU*  was  being  used  vvas ;  Lpnefit  from  longer  term  influences. 

still  not  very  large.  I.i  the  19;:L  - 

season  13  ireight  vessels  enlerecy  Aloody’s  investors  t'('rvieo  feel 
(ihiirchill,  two  of  Hiein  making  twi;;H,;H,  Icjiving  aside  (he  factor  of  (he 
trips,  a  total  ('f  15  cargoes.  In  Ibe  ,  j^niircme  Court’s  decision,  the  broad 
statement  which  lie  read  ii  was  a ,  prospects  are  not  growing  brighter 
parent  that  Hie  sinking  of  tlie|i)(|t  (end  lo  become,  for  (he  nc.xt 
Brigbtfan  Ihree  year.s  ag^)  liad  liad  several  nionlhs.  more  .sombre. 

an  Important  benrin.g  on  Hie  wliole,  - 

question  of  insura.ice  rates,  beeau.se  |  |n  vi(*w  of  the  somevvliat  iineer- 


PIONEER  PROFIT 
AT  HIGHER  LEVEL 


First  Ten  Months  Return 
$2,535,500  Exceeded 
Previous  Year 


At 


it  bore  such  a  large  relatiou  to  the  Main  labor  sitiialion.  Standard  Trade 
total  traffic  of  tlie  route.  land  Seciirilies’  .Service  caution  with 

-  -  '  resjieet  lo  common  stock  commil- 

CONSOITDATED  R  \KERIES  i  ments. 

Consolidated  Bakeries  of  (  anada,  j  - 

Limited,  will  pay  another  quarterly  j  The  Fiteh  Investors  Service  arc  of 
dividend  of  20c  per  share  on  -April  I  j  the  opinion  that,  while  the  imme- 
to  shareholders  of  record  March  1-5. 'diate  outlook  for  the  slock  market 
This  is  the  second  payment  of  ihisl  remains  ohseiircd,  the  situation  ap- 
amount  to  be  paid  (bis  year  while  |  pears  hopeful 
in  1934  the  r.ompany  paid  2.5(' 


Aaiicouvcr.  —  In  spile  of  a  had 
.lanuary,  due  lo  excessive  cold  wca- 
tiirr,  rioneer  Gold  Mines  of  B.  C. 
sliovved  larger  operating  profit  for 
t|i(  first  ten  mo.itlis  of  the  current 
fiscal  year  — starting  April  1,  1934 
liian  for  the  entire  fiscal  years  end- 
id  March  31.  1934.  For  the  ten 


SLIGHT  DROP  IN 
BROKERS’  LOANS 


10 


10 


Canadian  View 

A  Page  of  Information  for  In¬ 
quiring  Subscribers . 

Preferred  and  Common  StcK-ks 

for  Speculation . 

.Annual  .Meeting  of  .Mutual  Life 

of  Canada . 

Greater  Demand  for  Bank 
Loans  in  United  Stales  .  .  .  . 

Dollar  Market  Less  .Affected  by 

Gold  Ruling .  10 

Sun  Life  Preside. il  Secs  Recov¬ 
ery  in  1934  Results .  11 

1/ife  Insurance  as  aa  Equalizer 

of  VA'eallli .  12 

- -  I  Bradshaw  Discusses  Plans  for 

January  BorroAvings  of  Montreal  Social  Insurance .  12 

Members  Shown  at  $19,-  j 

503,957  I  Faleonbridgo.  Eldorado,  .Mining 

- -  .  !  Gorp. :  Other  Mines . 

Brokerage  borrowings  l»v  mem- j  Prices  Betier  in  Liglil  Trading 
bers  ol  Hu*  Montreal  Slock  Ex-  on  Monev  Market . 


(a)  Receiving  and,  if  thought  fit, 
ajiproving  Ihc  reports  of  tlie  Ui- 

•  rectors  and  Auditors  of  the  Com¬ 
pany:  and 

(b)  Kleeting  Directors  for  Hie 
ensuing  year;  and 

(e)  Appointing  ami  fixing  Hie 
remuneration  of  the  Auditors:  and 
id)  Transacting  all  such  oltier 
business,  if  any,  as  may  properly 
come  before  Ihe  .Aleeting. 

By  order  of  the  Board. 

M.  A.  THOMSON. 

Secretary-Treasurer. 

.MONTREAL.  February  i3(h,  I!i35. 


A  quditcrly  dividend  of  forty  cent' 
(40^)  per  rli.ire  lia*  I’ccn  declared  on 
tlie  out*tandiiig  comiiion  rluck  of  llOv 
(sjMipaiiy,  payable  Maicli  I, 
stocklioldcr'i  oi  lecerd  at  tlie  clo'-e  (  I 
husiiicss  February  I I'd?  *.  Cheek.* 
will  be  mailed 

Ihe  Borden  Comfxjny 

n.  L  Noi.  rzi  i  ,  Tredsiuei 


RENO  GOLD  MINES  LIMITED 


Investment  IVusts 


npilcrl  l>.v  .lonk*.  t.iw.vnnn  K-  Co. 


12 


’.Atocr.  Composilp  Shares.  - 
•Brit.  T.vpr  Inv 
Fund.  ’Tru.st  Shares  "\". 

Do..  '  B” 

United  Gold  Ficiuities  of  t^ao 
•Supervised  Shares 

Cahill  Bullock  Issue* 
Canadian  Investment  Funil 
U.S.  Bli-e.  1  ighl  A  Bow.  '  \". 

•  1)0.,  "B’’ 

•  Do..  A  otiiig 

•Nation  W’ido  Securitios  B' 

•  Do.,  VoliiiR 
t'an.-.Amorica  Trust 
Can.  International  Trusi 

•Div.  'Trust  .Scries  "B" 

•  Do..  "G’’ . 

•  Do..  "D’’ 

First,  .Ml  Canadian  I'nils 
Do..  1915 

•Independence  Trust 
Grouped  Income  Sljarcs 

•Quarlerly  Income  Shares 

•United  Fixed 
•United  Insurance  Trust 
•United  N.Y.  Hank  Trusi 
•llnited  Oil  Trust 
WGIrlhutors*  Group  liic. 

N  orth.  .Amor.  Trust  Sli.  19. ;; 
Do..  195.5 
Do.,  1956 
Do..  1 958 

•Cumulati'o  Tru.'t  Shares 
American  Depositor  (  orp. 
•New  Corp.  Trust  Shares  Acc 

•  Do.,  Li.-tril) 

'Five  A'ear  I  ired  Trust  Siiarcs 
•Old  Corporate  Trust  Shares 
•i:.S.  h  unris 


DIVIDliM)  NOTK  ! 


NOTICE  IS  IlERKBA'  CIA  KN  H'ai 
a  dividend  of  thri'i'  CD  ci'ni.'  per 
share  lias  lieeii  dielaii'd  pa.valde  i" 
.‘diareliolders  of  Hie  t  oniiianv  oi  ir- 
eorri  as  siii'li  on  Hi'*  Inwiks  of  Hie 
company  al  Hie  close  of  liiisiiies.s  on 
Thursday.  Hie  2Slli  d;  .'  of  I’eliriuir', 
i;t35.  and  ihal  Hu*  (livideml  will  In' 
pa.vabli'  on  or  allei  llu'  Isl  day  of 
■April,  19:!5. 

'I’lie  Register  of  rraiisfeis  will  In- 
( losed  at.  Hie  dose  of  liiisiiics.'  on 
flu  2S(li  I'elu'ua r.v .  I'i35.  until  Hu' 

opening  of  lui.s|m>ss  on  tlie  Imli  da.' 
.March.  1935. 

By  Order  »;f  ilie  Board 

W.  ,A.  SI  ’l’TOX. 

.'See;('la  r.v  -  T  rea.-oii  ('r 
Vt'lieoiiv cr.  11  '  ..  feh:  iiar.v  1.  l'i:’..'> 


BIRD-ARCHER  COMPANY 


DiA  iDi  ND  N-;mri 


At  a  meelilig  of  llie  Board  of  fu 
lectors  of  The  Bird-.Areher  C’lni 
pany  li(*ld  on  Feliriiary  first,  a  divi¬ 
dend  of  $2.(19  per  share  was  voted  on 
(lie  ('0111111011  sl()el(  of  that  Company 
pa.v:il)Ie  on  I'oliriiiiry  1.5th  to  stoek- 
liolflor.s  of  record  l■’ellrll!lry  lUh. 

A  somi-annuai  dividend  of  $4. on 
per  .sliare  was  als,-)  voted  on  Hu*  pre- 
("erred  stock  of  the  Company,  pay-- 
able  l•■’el)nlar.v  15tli  lo  stockholders 
of  record  I’chriiary  1llh. 


change  for  the  montli  of  .lanuary  SInrgeon  River  to  lie  Scene  of 

allowed  a  lower  tendency  as  com- 1  Great  Activity . 

pared  with  December  and  most  |  Qiiel)(*c  .Mineral  ’I'rends  .Mixed 

montli:-  of  1931.  'I'he  total  reported;  I.ast  f’arl  of  1931 . 

a.s  of  lanuary  31st  is  $19,505,957,  asiGreal  Bear  I,ake  Area  AA’idcly 

dgai.ist  $19,699,282  at  Ihe  end  of  thej  Explored  in  1931 . 

previoiis  month  ami  compares  vv  illi  |  Statistical  Sumniary  of  Hie  -Se- 

ilie  liigh  for  the  past  year  of  $29.- j  ciirily  Markeis . 

935,505  in  Maj. 

Tlic  siatemenl.  vvhicli  sliovvsi 
montlily  volume  of  loans  for  ihCi 


M 


liiveslors’  In(Ii*x 


April  3.  The  annual  meeting  is 
scheduled  for  Alarch  12  and  the,  an¬ 
nual  report  will  probably  be  issued 
around  March  1.  This  report,  is  ex¬ 
pected  to  .show  net  profit  of  some 
70c  per  share  but.  it.  is  doubtful  asldencios. 
to  -whether  these  earnings  will  fully 
reflect  the  improvement  in  business 
experienced  during  1934.  In  1933  the 
company  reported  net  profit  of  29(' 
per  share. 


The  Brookiiliro  Coun.selor  advises 
investors  (o  maintain  present  posi¬ 
tions  and  make  additional  purchases 
when  the  market  shows  ability  to 
overcome  recent  reactionary  teu- 


"The  Trader”  in  Barron’s  poinfs 
out  that  (here  arc.  of  course,  plenty 
of  uncertainties  In  the  speculative ' 
picture. 


Algoai.i  Sicrl  .  . 
Rr*»winc  Corp. 

past  Hir(*e  years,  rerieels  the  ab-'(an.  Bronze  .  . 
sence  iif  any  marked  cliaiige  in  Hie.i'aii.  rnundne*  . 
cliaraeler  of  trading  during  Hie  pasi  |  hi'v'^  V'nnH 
year  oi  so.  'Tticre  was  a  moderate  '  n,„ricreH  Vrusi 
months  to  January  31.  1935,  gross  |  increase  ;lI  the  liegiiining  of  19:11,  ichas.  GutH  .  . 
iiiconu*  was  $2,535,500  and  operating  |  w  hen  loa.is  gained  fr.'im  $  18.962,938  '  J 
profit,  before  depreciation,  deple- j  in  li(*(*ember.  1933.  lo  $20,935.30,')  in  vi',"vUand'”^'.  L 
tion,  and  taxes.  $1,874,500.  This  com- I  .May.  I’roiu  that  (iiiie  on  there  has  .‘."''i 

pared  with  gross  of  $2,177,550  and  j  t  een  a  gradual  decrease  lo  the  lal- 
ojiorating  profit  of  .$1,464,850  for  the  es!  figure. 

corresponding  ten  months  of  Hu*  j.,,,,.,,  ,1^,  pogiuiiitig  of  1931.  loial 
previous  fiscal  period,  and  with ! 
gross  income  of  $2,566,960  and 
crating  profit  of  $1,821,959  for  Hu*'  '  j.j,, 
entire  fiscal  year  ended  March  :!L(  .lauuarl  :'.ipi 

I  <■:  nia'r  2811) 

Vll'r.  1)  aisl 
Vpi'i  :ii'ii) ,  . 

’'la;.:!!  it 
.IlMir  -I'M  h 
Jui-  :;i.i 
\u.-uti  :;Ui 
:  'f*r(eri  I  rr  T' «; 


luan.s  roniparo 


lol- 


1934. 

The  new  vein,  first  discovered  in 
the  shaft  when  it  neared  (he  14tli 
level,  was  followed  during  the  past 
.V(:ar  for  1.009  ft.  and  is  stated  by  ,A. 
E.  Bull,  vice-president  and  seere- 
lary-treasnrer,  lo  he  fully  up  1.')  Hie 
average  of  the  main  vei.n  in  widili 
■ind  values.  Exploration  proved  (hat 
this  vein  joins  Ihe  main  vein  east  of 
the  shaft,  branching  out  from  there 
t()  form  a  A"  with  Ihe  main  vein, 
p  ares  along  the  1.900  ft,  vein  lie 


H  ■'■,')  ;'.,SI2 

D.i-sr..  ■<  :t 
‘2<'.'il  1 .81  1 
gii.T’  •  ,*»l 
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;;(i.8o:'.2;;:i 


V'fjollens 
ttni.  l«iF 
Dot’ll.  Stores 

I. a.sy  W'a.shinK 
I  ann'*  I  ariner 
(',.  W.  .SaddltM- 
Guar  Pr  of  \V..\ 

II.  Sinions 

I  laidniy  <  rirpcl 
I  lonrv  Dew 
1  lueflier  Brow, 

1  .indcd  Banl.ni” 


I  I .nndon  (  ati.  .  .  7 

I  f>  I  .ohiaw  .  .  .  .  I 

^  ■  Mflcliers  .  .  . 

7  i  Monarc’li  Moit.  .  ! 

?■  ’  Mayor  Bldy.  .  .  7 

^  ’  Mont.  Is.  I  ovVM  ' 
7  Mont  real  (  .  ^<  D.  10 

7  ,  Munlieal  Priist  7 

D.  M.  L.  H.  K  V.  .  I 

^  Ml.  Koval  llulrl  \ 
2.  Mutual  Life  lu 

1  Nrtl.  Brewerij,*  .  ► 

1  N.  \V.  Mutual  .  :2 

1  I  Oranpc  (  i  u.sl»  1 1. 
1  '  )Hawa  I  .led  t  Ic  .  I 
( *1  (^ttawci  I  raction  I 

fi  Daye  I  lor.sev  .  .  7 

4  I  Prit-f.  Rro-.  .  .  I 

,  Oueboc  Power  1 

^  Royal  I  rUMt  .  lo 
I  .Sun  Life  ....  1 

4  lip  Pop  lailors  I  > 
W’alke.i  \  ilie  Ri  .  I 
T  \X’p*.'.  Lift  trie.  I 


.Miiiinc  niitl  Oil 


1  t  4  » 


1^.-  :(••  ’:?’i 


P  ,6  0.-  f  2 


list 


HMiu  r 

The  foregoing  fici'ri's  do  iioi 
liuciude  k)aiis  on  f.  ■I’oigi  s?ciirities  tuil  (cDiral 
•is  'tiiilv  borrow  iii.g;'  ol  mendiors  of  tbe  UoDiaiit 


Rou.squel 

Rralorii'' 

Buffalo-  \nl.erite, 
Rulolo  Odd  .  . 

Bwana  M  Kubwa 
t .  i  ril>of»  (jold  . 
Casey  Suionid 
I  t  enf .  \latiitoba  . 
(  ‘“ntralac 

Patricia 


14  k.  I  f  ’^pl 


iiiileh  as  250  ft.  soiilli  of  Ilie  main  ,  Moiil  real  Slock  E:<<'iiaii'g(*  on  (  'an-  i 

idbiii  s»euriHes.  >■'>)('  do  llie.v  in-  i .1  .B'Lanya  .  . 

f  !)()ll(l  affili-  I  'Iron  Ni<k-1 


vein.  Their  vein  lias  still  to  lie  ex- 
plr.red  on  oilier  levels  and  .)ii  Hicicliirle  (’ 
1  IH)  there  sHII  is  good  on*  in  Ho 


H  I 

I  1  ^b'C'liel  I  .rike 
M  M-Mi'lau  C;o' 
14  \1f  V.' J  f  tf»i*s  ( 

I  4  Miiiin:^  Corp. 
14  Nirola  . 

IJ  O  8  ien  (.old 
1  4  Pa  tiiou  r  l^rji  »• . 
Ii  Packsack  M 
1  )  Pa’Tia.-Ater 
I  4  r*}onoer 
1  1  Ped  ('res!  (i- 
1  i  Peno  (;olr!  , 


iMurowin'’ 


I  1  .Sis 


itO  fOllllialHCe 
i:i(  Uilu'iyL 


r<l  (.old  . 
(•uunar  (jolrj 
1  loIvlieN  (i  Id 


I  1  .'^urf  Inlet 

1  WeiHjl;.. 


Select  a  Quality  Gin  by  a  Quality  Colour 


Age  Mellows 
Age  Improves 
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ABBOT'S 

«IN 


MATURED 
IN  WOOD 


The  Gin  that;  makes  ihe  Perfect  Cocktail 


Jos.  J^etrduif  fe'  Go.  JJlniUri) 

and  Bottlers  of  Popular  Quality  Brand* 


LONDON.  FN'jLAND 


ra(«bOOW.  SCOTLAND 


NIA0A»»A  FALLS 


